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CONSERVATION OF COMMON SENSE 


OX POPULI, defined by Webster as “the voice of the people,” becomes an 
uncertain and ofttimes dangerous factor when designed to direct or 
govern the affairs of a nation. When such leaders of men as Washington, 

Lincoln and McKinley are in command, “the voice of the people,” becomes a 
potent agency which makes for progress and justice. Contrariwise, in the hands 
of a self-seeking politician or demagogue, possessing the knack of arousing the 
slumbering emotions of envy or selfishness, vox populi becomes a force at once 
hostile and destructive. Leaving aside the petty issues and quarrels of men con- 
cerned in the struggle to acquire or retain supremacy in the primaries and politi- 
cal conventions of their respective States, the fact remains, that recent elections 
have clearly shown the disintegrating elements which threaten the success and 
even the existence of the Republican party. We do not assume to defend “stand 
pat” principles as against “insurgency” or the “new nationalism.” Nevertheless, 
the situation provides the Democratic organizations with such opportunities as 
have rarely existed and we are confronted with the prospect of a reversal of party 
control in Congress. 

That keen critic James J. Hill recently expressed the lament that every topic, 
save the most important, namely the “‘conservation of common sense” was dis- 
cussed at the recent Conservation Congress. Since the mantle of dignified states- 
manship fell from McKinley the activities of executive and legislative depart- 
ments of the Federal Government have exercised a more or less obstructive in- 
fluence over business, financial and corporate development. Many of the policies 
avowed by ex-President Roosevelt on his recent Western tour are doubtless 
praiseworthy. But he alienates the respect and good will of all men of calm and 
sound judgment by his uncalled for denunciations and the needless creation of 
popular unrest. President Taft has secured a far greater amount of corrective 
legislation during his brief term of office, without crying “stop thief” from the 
housetops, than Roosevelt during his entire encumbency of the presidential chair 
Furthermore, it is difficult to reconcile the sincerity of a self-avowed mora! 
arbiter who one day repulses a Lorimer and the next day embraces a Cox. 

What this nation requires most of all in its national development is a respite 
from legislative and executive attacks. We need conservation of common sense 
in correcting corporation abuses, in properly defining the jurisdiction of the 
Federal authority and in the interpretation of the Constitution. The basic con- 
ditions in this country are highly satisfactory. The crops are excellent; there 
are no armies of unemployed, no disturbing elements in business or finance, ex- 
cept those caused by the ceaseless and wholly unjustifiable political agitation. 
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THE EXCLUSIVE TRUST COMPANY BUILDING VS. THE COMBINED 
TRUST COMPANY AND OFFICE BUILDING 


A SYMPOSIUM 


TABILITY, permanency and dignity are among the most valuable and essen- 
tial factors in successful trust company development. Figuratively speak- 
ing, the trust company is a fortress, rendering such services and protection 

in the performance of fiduciary duties as neither individuals or any other corpor- 
ate orgamsm is qualified to assume. It is eminently proper therefore that pro- 
gressive trust company management should endeavor to impress these character- 
istics upon the public mind—in other words, to visualize them by erecting stately 
and permanent buildings in which to conduct their business and likewise meet 
requirements for convenience and accessibility. A visit to the larger cities of 
this country reveals the fact that the trust companies are keenly alive to the ad- 
vantages of being properly housed and equipped. No class of financial or bank- 
ing institutions in the country presents a more impressive and elegant array of 
buildings than the trust companies. These buildings vary from the tasteful and 
handsome little exclusive trust company homes in smaller communities to the 
towering sky-scrapers and monumental structures in the leading financial centers. 
These buildings truly emphasize not alone the tremendous growth and popularity 
achieved by the trust companies during the past quarter of a century, but likewise 
the high degree of safety and permanence attained in administration. Approxi- 
mately one hundred and forty million dollars have been invested by trust compa- 
nies of the United States in the erection of banking houses, either of the exclusive 
type or where banking quarters are combined with office buildings, rented to other 
high-class tenants. According to statistics compiled by the Comptroller of Cur- 
rency from the reports of 1,079 trust companies, the valuation placed on their 
banking houses aggregates $90,451,784.59, exclusive of furniture and fixtures 
which amount to $10,634,828.10 The largest proportion of these totals is repre- 
sented in the returns from 305 trust companies located in central and other reserve 
cities, which report banking house valuation of $66,476,889.37 and $6,499,491.79 
for furniture and fixtures. It is also interesting to observe that all the banks, both 
National and State, including trust companies and savings banks, numbering 
22,491 in the United States, report an aggregate investment of $408,550,195.16 
for banking houses and $40,108,261.75 for furniture and fixtures. In other words, 
approximately 1,000 trust companies of the 22,000 reporting banks and trust 
companies of the country, represent 25 per cent. of the total expenditure for bank- 
ing houses. In this connection it must be noted that, while the 22,491 banking 
institutions of the country have combined resources of $11,195,294,159.05, the 
1,079 reporting trust companies have $4,068,534,982. It is well known that the 
Comptroller’s statistics, so far as trust companies are concerned, are incomplete, 
and that a complete summary of trust company resources will place the total 
nearer $4,800,000,000. 

Among the various questions which confront the boards of directors of banks 
and trust companies, there is none that is more prolific of discussion and fre- 
quently the cause of divergent opinion, than the consideration of plans for new 
buildings. The most vigorous discussion often grows out of the question as to 
whether it is more advisable or profitable to erect an exclusive bank or trust com- 
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pany building or to erect a combination bank and office building. Some directors 
vigorously defend the plans for the construction of a building to be exclusively 
occupied by the trust company on the plea that it will accord a greater measure 
of valuable distinction and offers better returns from an advertising standpoint. 
On the other hand, there are directors who question an exclusive building as an 
economic waste, involving an expenditure from which there is no return in the 
shape of interest for the principal invested and affords no returns for taxes and 
maintenance. They assert in favor of the combination trust company building, 
with offices to let, that the rental brings, under favorable circumstances, ample 
returns to cover taxes, interest, maintenance and leave a profit besides. 

Realizing that comprehensive statements from banks and trust companies, 
presenting what they have found from actual experience as essential, would prove 
of inestimable value to trust companies contemplating the erection of new build- 
ings, the publisher of Trust Compantes addressed letters of inquiry, the sub- 
stance of which was, “Is it better to construct a building exclusively for bank or 
trust company use, or a combination building for bank or trust company and 
office building?’ These letters were addressed to the presidents and officers of 
trust companies, representing both the exclusive and combination office type of 
construction. A comparison of the views herewith presented would seem to 
convey that it impracticable to define a rule for uniform guidance and that vary- 
ing circumstances require that each bank or trust company must solve the problem 
according to surrounding conditions or policy. It will be noted, however, that 
the majority favor a building with offices combined as a safer and more remunera- 
tive investment than an exclusive building which brings no returns from rentals. 

The letters received are exceedingly interesting because of the different 
phases and side lights presented. Following are the replies: 


PRESIDENT CHARLES E. RoGerson of the Boston Sare Deposit & Trust 
ComPANy which recently took possession of its handsome new combination bank 
and office building, writes: In your letter of August 17, you ask me for my views 
on the relative advantage of constructing an exclusively bank or trust company 
building, or a combination of bank or trust company and office building. 

This is a difficult question to decide, because the element of doubt as to being 
able to rent the office portion of the building enters into it, and each city or town 
presents a different element from every other. I can only state the position 
recently taken by the Boston Safe Deposit & Trust Company. For thirty-five 
years this company had occupied a commodious basement, and its constantly 
increasing business demanded larger and better quarters. We purchased about 
20,000 square feet of land bounded by three streets, all of which were prominent 
business streets. We demolished the existing buildings, and have erected thereon 
a ten-story building, 125 feet in height—which is the limit allowed by city 
ordinance. 

The trust company occupies the first story, or ground floor, to a height of 30 
feet; also, a street-lighted basement, in which are the safe deposit vault and the 
accompanying coupon rooms; and the sub-basement, containing the heating boil- 
ers, engines and dynamos for producing electric light, with other necessary 
machinery. Above the banking rooms are eight floors, aggregating 72,000 square 
feet of rentable space, partitioned to suit tenants; and no difficulty has been 
found in renting almost go per cent. of this rentable space at prices satisfactory 
to the trust company, although the building has been ready for tenants only since 
January I, IgIo. 
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It is a little early yet for us to know just what our own rent will cost, but 
it is safe to say that it will not exceed one-half of the cost of similar quarters if 


the building were exclusively for our own occupancy. This practical demonstra- 
tion is perhaps of more value than any views that I might personally express 
upon this mooted question: ‘Is it better to construct a building exclusively for 
bank or trust company use, or a combination building for bank or trust company 
and office building ?” 

PRESIDENT GEORGE S. MumMrorp of the ComMONWEALTH TRUST COMPANY 
of Boston: As between the relative advantages of a trust company constructing a 
building for its exclusive use, or an office building to provide facilities for its 
business on the lower floors and for offices above, the former arrangement from 
a purely advertising standpoint is doubtless the more desirable one. There is 
also the larger question to be considered, is a trust company justified in tying 
up a substantial portion of its surplus in a permanent real estate investment. 
The money thus tied up might be invested in securities that could be quickly 
realized on, and in periods of financial pressure many trust companies would 
undoubtedly be very glad to be in a position to turn such securities into cash. 

In these days of bank mergers the fact that a trust company is occupying 
a building erected at large expense for its own exclusive use, undoubtedly serves 
as a deterrent, as between it and another trust company similarly situated in its 
own exclusive building, so far as a merger of such two institutions is concerned. 
This argues for the stability of the trust company owning and occupying its own 
exclusive building. In larger cities of this country with a population of half a 
million or more, within which wealth, business activity and speculation have 
created a recognized financial district, as in Boston in the neighborhood of State 
street, Congress street, and Devonshire street, a trust company could own and 
occupy a large building with offices above which could be easily rented at good 
prices, but in other parts of the same city outside of this limited district the rents 
of upper offices would probably be too small to warrant the erection of such a 
combination building. In the latter case the somewhat greater distinction and 
dignity that a building occupied by a trust company for its own exclusive use 
undoubtedly imparts would prove a strong argument in favor of the wisdom of 
occupying such a building. 

For a trust company to erect a building for its own exclusive use of monu 
mental proportions in the financial districts, although an effective advertisement 
and possibly capable of more convenient arrangements for carrying on its business 
than the other form of building would be, entails a burden in the form of interest 
and taxes out of all proportion to the advantages suggested where almost equally 
good results can be obtained from a combination bank and office building, with 
the rental from the offices sufficiently great to pay carrying charges, taxes and a 
substantial return upon the investment. 

PRESIDENT JOHN M. GRAHAM of the INTERNATIONAL TRust Company of 
Boston: Replying to your favor of the 17th inst., we beg to say that we have 
no hesitation whatever in saying that in every way conceivable it is more desirable 
for trust companies to have their banking rooms in a large office building than in 
an individual and exclusive building. ‘The main advantage is, of course, the 
revenue from the rent of premises or offices, which are considered very desirable 
in a trust company building, and further than that, these offices, occupied as 
they are by prominent business men and lawyers, necessarily bring more or less 
business to the trust company. We also think that on the score of advertising 
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purposes, a trust company will be advertised more by an office building and the 
occupancy thereof, than by an exclusive building in which no one is particularly 
interested except the trust company. 


PRESIDENT GEORGE Mortanp Cox of the CamBripce Trust Company of 
Cambridge, Mass.: I believe that the construction of a building for the exclusive 
use of a bank is unwise. My observation is that the public, as a rule, consider it 
extravagance and question the policy. 

I have no doubt that such a building attracts attention, but I do not consider 
its effect upon the public to be good. It is possible that such construction may be 
justifiable in a small town, where land values are very low and rentable values 
for offices uncertain. 

VicE-PRESIDENT Epwarp QO. STANLEy of the Trrte GuARANTEE & TRusT 
CompANy of New York City: ‘The question of whether a bank should occupy 
its own office building exclusively depends to a large extent upon the kind of 
business that it does and its general attitude toward items of expense. If a bank 
is located in a city where office space is in demand and where offices can be rented 
profitably and the bank is run on the basis of making as much money as possible 
for its stockholders, it would seem that to combine with the banking office an 
office building for renting purposes would be a good proposition. If, on the 
other hand, the bank is located in a town where renting offices over it would give 
the same impression that would result if one of the leading citizens rented out 
his spare bedroom, then it would result in more harm than good. 

The Title Guarantee & Trust Company has allowed a number of valuable 
rooms in its building to go unoccupied rather than share them with tenants. This 
is because our business is largely with lawyers and real estate brokers and much 
of our success is dependent on the absolute certainty of our clients that none of 
the information that we receive is in any way accessible to others. if we had 
regular clients of ours located in our building, the impression might go abroad 
that these clients were special favorites and that they could do business with us 
on better terms than those located outside. 

This company also is very careful not to seem to offer any backing to any 
promotion or commercial enterprise. Our business is so closely connected with 
investments that the sheltering under our roof of any commercial or investment 
business might indicate that we in some way endorsed it. This would be mislead- 
‘ng as we are careful to offer for sale only such securities as are sold with pay- 
ment of principal and interest guaranteed or with our thorough recommendation 
that their purchase is a wise financial move on the part of the investor. 

We think that if a bank is to occupy its own building exclusively, it is bad 
policy to have evidence of reckless expenditures on every side. We tried to make 
our own banking room light, convenient and artistic but to get these results 
through careful planning and a good architect rather than by the reckless expendi- 
ture of money. There are banks which feel that they can afford extravagant 
home offices and whose stockholders and trustees endorse such expenditures but 
the time may come to any financial institution when continued and unnecessary 
expenditure of money-will be criticised. We think that the day has rather gone by 
when elaborate and extravagant buildings will draw corresponding business. 
People who have large and profitable accounts to-day are more apt to study 
balance sheets than monumental edifices. 


PRESIDENT RoLAnp L. Taytor of THe PHILADELPHIA Trust, SAFE DEPosIT 
AND INSURANCE CoMPANY: Referring to your letter of August 17, in which you ask 
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for an expression of my opinion as to the relative advantages accruing to.a bank 
or trust company from occupying a building constructed exclusively for its own 
use as against the first floor of an office building, my reply (and the opinion is 
entirely a personal one), is that as a business question, it depends entirely upon 
the location and relative value of the ground. I believe that if a company is able 
to afford a building for its exclusive use, the advantages are greater than from 
being on the first floor of a large office building. The tenants of an office building, 
of course, furnish some clients for the bank, but my personal observation has been 
that a great many of these clients and accounts are of the kind that need very 
careful scrutiny. 

There are certain valuable central locations in the large cities where interest 
on the money invested, which must in reality be considered as a rental, practically 
prohibits the erection of a building for single use. To take a concrete illustration: 
There is but one financial corporation in the neighborhood of Broad and Chestnut 
streets, Philadelphia, that could afford to have a building solely for its own pur- 
poses. The institutions occupying all three of the other corners, and most of 
those in the neighborhood generally, have considered the ground so valuable as 
to practically force the construction of large buildings in order to reduce their 
personal rental as much as possible. The only exception to this rule is a company 
that had previously built up such a large and profitable business that it was able 
to afford the luxury and distinction of its own building, and being the only one 
of this character in the neighborhood, it surely derives a considerable advertising 
value from this fact. If most of the institutions in the neighborhood had build- 
ings of the same character as the one to which I have referred, the advertising 
value would be lost, and the whole question would revert to the one of a commen- 
surate return upon the investment. 

PRESIDENT Horace A. Doan of the West ENp Trust Company of Philadel- 
phia: Replying to your favor of the 18th inst. upon the subject of “Bank and 
Trust Company Buildings,” we can only speak so far as our own experience goes. 
We have found it of great advantage and profit to own our building, chiefly for 
the following reasons. Permanency of location, increase in the value of the real 
estate, and the business derived from the occupants of the offices. 

The vice-president of a Pittsburg trust company writes: In reply to your 
inquiry of 18th inst. for my views as to the advantages or disadvantages of a 
trust company constructing a combination banking and office building, I beg 
to say that, generally speaking, it is my opinion that an institution will find that a 
building erected exclusively for banking purposes is more satisfactory, particularly 
in localities where there is much competition in office buildings. 

It is my belief that trust companies can find a more profitable use for their 
money than investment of it in an ofhee building, and I am, also, of the opinion 
that a plain but substantial building for the company’s exclusive use is a better 
advertisement for the company than an office building. 

Secretary J. AkrHuR House of THe GuarDIAN SAvincs & Trust CoMPANY 
of Cleveland: Your favor of the 18th inst. duly received, relative to the matter 
of bank and trust company buildings, and in reply I beg to say that I believe as a 
general thing it is advantageous to trust companies, as well as banking institutions, 
in the construction of new buildings, to combine the feature of the banking room 
and office building. 

In our own particular case, we have found that to be very desirable, for we 
built a twelve-story building, at first occupying three floors. Since then our busi- 
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ness has grown and we have taken three additional floors, so that we now occupy 
six floors out of the twelve in our building. We are thereby enabled to have all 
of the space we need and at the same time have an income from the remainder of 
the building, which goes a long way toward paying our fixed charges and interest 
on our investment. 

We believe that owning a building by a trust company lends to it a certain 
dignity, stability and soundness which does not otherwise attach, and where this 
can be combined with all the necessary conveniences for properly conducting the 
business of such an institution, and also be made to produce a revenue, that the 
same is considered in every way desirable. On the other hand, of course, there 
is something to be said for the exclusive bank building, but as we have had no 
practical experience in that direction we do not consider ourselves competent to 
address remarks upon that side of the question. 

Presmpent Lucius Terer of the Cuicaco Savincs BANK & Trust Com- 
PANY: Replying to your favor of August 18, | would say that in my opinion 
there are arguments in favor of both plans for bank and trust company buildings. 
It seems to me that each situation has to be determined for itself. The arguments 
in favor of the office building are that it gives a rental return if the location is 
right, and second, it assures the bank or trust company a certain amount of busi- 
ness coming from tenants in the building. 

The arguments in favor of an exclusive banking building are that it is un- 
questionably more attractive and becomes an ornamental building where located. 
In a large city buildings of this kind are undoubtedly a luxury and can only be 
built by the wealthiest institutions, for there is undoubtedly an economic waste 
in putting an exclusive building on expensive land. In a small city there doubtless 
would be more economy in the exclusive building, as there might not be tenants 
enough for an expensive office building. 

Francis R. Hart, vice-chairman Board of Directors of the Old Colony 
Trust Company of Boston: In reply to your letter of August 17 asking for 
my views as to the advantages and disadvantages, from the point of view of 
a trust company, in occupying a building devoted exclusively to its own 
business, and whether the loss of rentals which might be secured through the 
construction of an office building is neutralized by other advantages, I beg 
to advise you that I know of no generalization which will satisfactorily 
answer your question. Each trust company or bank necessarily has its 
policy controlled by conditions and factors which are very likely quite differ- 
ent from its near neighbors. The item of loss of rent must be figured for 
each case, and the gain through greater distinction, dignity and publicity 
through the construction of an exclusively bank building can only be approxi- 
mately estimated when the conditions are intimately known. 

The problem is one for each bank to decide, and no general rule, in my 
opinion, can be laid down. 


(To be continued) 


TRUST COMPANY SECTION MEMBERSHIP 


The membership of the Trust Company Section, American Bankers’ Association, showed 
the largest net gain in any year since 1906 during the past twelve months. The 


present 
total membership is 1070. 
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FORMS FOR TRUST COMPANIES 
J. N. BABCOCK 


Trust Officer, The Trust Company of America, New York, and Chairman Committee on Forms, The Trust 
Company Section A. B. A. 


HE compilation of forms in use in trust companies of the United States 
recently published under the auspices of the Trust Company Section 
of the American Bankers’ Association, affords an opportunity for an 

examination into modern methods of trust company accounting which is not 
often presented. 

The question is one of great interest to every trust company officer. 
Owing to the great diversity of the functions which are performed by an 
active trust company, the different methods in vogue in different parts 
of the country and the lack of opportunity, ordinarily, for exchange of views 
as to forms and methods, between different companies, no standard methods 
of accounting for trust companies can be said to exist. 

It seemed to the officers of the Section, therefore, that it would be to 
the advantage of the members to have a compilation of forms in_ use 
throughout the country prepared and published. A committee was therefore 
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FRONT “B” 


bers in remodeling their 
methods or in undertaking 
new business, and so tend 
toward a gradual standardi- 
zation of trust company ac- 
counting methods. 

While it is impossible, 
within reasonable limits of 
space, to completely analyze 
this book, which contains 
about six hundreds forms, 
certain tendencies are mani- 
fest and call for some com- 
ment. In the banking de- 
partment, the system of bal- 





ancing and reconciling deposi- 
tors’ accounts shows a gen- 
eral tendency toward a monthly statement and return of vouchers, doing away 
with the unnecessary and cumbersome method of balancing pass books—the 
pass book being used only as a memorandum receipt for the deposit. 

The envelope statement seems to be particularly in favor, and for a company 
handling a large number of small accounts affords a very simple and convenient 


Bonp INDEX AND TICKLER CARD 


method of keeping the canceled checks and returning them periodically to the 
depositor. 

Among the many advantages of this system, not the least is the bringing 
of any change in inactive or dormant accounts to the prompt notice of the 
depositor, doing away, to some extent, with the opportunity to manipulate such 
accounts to conceal defalcations. 

A recent departure in banking is shown in a coupon certificate of deposit, 
which, however, is more likely to be used in companies having savings depart- 
ments. It affords a convenient method of putting out funds at interest while 
awaiting permanent investment, and, in the case of companies doing a bond busi 
ness, may be made exchangeable for selected securities at any time as in the form 
reproduced herewith. 

In the loan department, the FRONT “D” 
more general use of sworn 
credit statements is indi- 
cated. Many such forms 
were submitted, one of 
which is here reproduced. 
The advantages of such 
forms are manifest. 

The methods of recording 
and filing such statements 
and correlating the liabilities 
of borrowers, both on direct 
obligations and as endorsers, 
will be found of interest. 

In the trust department 
more exact methods of hand- 
ling and safeguarding securi- 30ND INDEX AND TICKLER CARD 
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ties are shown. The use of entry tickets for securities received and delivered, 
which at the same time serve as vault records and by the use of a stub or 
carbon copy may be used to keep an independent and controlling account, is a 
step in the right direction. It is somewhat surprising to note that card sys- 
tems, which are a most important factor in most lines of business, seem to be 
making way but slowly in our trust companies. Of course, the use of cards 
for signatures and for records of depositors is practically universal. It 
would seem, however that considering the immense amount of detail which 
is involved in the proper handling of a trust company’s business, especially 
in its departments where it acts in any trust capacity for its clients, that 
card systems would fill a long felt want. 

As an index of securities held, for instance, while at the same time act- 
ing as a tickler for the collection of interest or dividends, the tabbed card is 
very simple and practical. 


















Two sample cards for this purpose are shown—one giving full informa- 

tion about the security, with space on the back for totals held in various 
i accounts, and one giving the details of the holding for each account. 

The back (not shown) is spaced for the date and amount of the income 
received, so that attention is immediately called to any break in the consecu- 
tive payments. Similar cards may be used for various tickler purposes, and 
one usual criticism of card systems for such purposes, i. e., that cards may 
be misplaced and the matter to which they refer lost sight of, is obviated 
by the simple device of registering each card by consecutive number and 
entering such number on a perpetual calendar book, i. e., a book containing 
one sheet for each month, ruled into vertical columns for the days, the cards, 
as they come up automatically by their tabs, being checked with the calendar, 
and the number of any missing card looked up in the register and a duplicate 
made out. 










It seems likely, therefore, that as the advantages of card systems become 
better known, they will come into more 









general use. 





CONSTITUTIONALTY OF NEW YORK PRIVATE BANKING 
LAW UPHELD 


Judge Lacombe in the United States Circuit Court, New York, has handed down 
an order in the injunction suits brought by Morris Engel and Samuel Kohan against 
Attorney-General Edward R. O’Malley to test the constitutionality of the new private 
bankers’ law passed at the last session of the legislature and which became effective 
September 1. Judge Lacombe denied the motion for an injunction and sustained the 
demurrers interposed by the Attorney-General and dismissed the bills with costs. 
Charles Dushkind, who appeared for the plaintiffs, said he would make an appeal to 


the Supreme Court at Washington and would apply for a stay of execution pending 
the hearing on that appeal. 














GEORGE E. ROBERTS, DIRECTOR OF THE MINT 


President Taft has announced the appointment of George E. Roberts, of Ohio, 
as Director of the Mint to succeed A. Piatt Andrew. Mr. Roberts was formerly 


Director of the Mint, but resigned to take the presidency of the Commercial National 
Bank of Chicago. 
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THE GIRO SYSTEM FOR TRANSFERRING CREDITS 


H. R. MERRITT 


Secretary-Treasurer Oil City Trust Company, Oil City, Pa. 


HE idea of introducing the Giro System was first suggested to the mind 
of the writer by a magazine article written by the Hon. Robert P. 
Skinner, American Consul at Hamburg, Germany. The article gave 

an extended account descriptive of its general use in Germany, and the 

advantages and conveniences it furnished to the commercial interests of 
that country, and stated that practically seventy-five per cent. of the finan- 
cial transfers were made by this method in place of by the use of checks, as 
is our custom. In response to a request, Mr. Skinner furnished additional 
information, forms and translations, which proved of great assistance. At 
about this time, a personal friend, Mr. John G. Lamont, manager of the 

Pure Oil Company’s interests in Germany, and located at Hamburg, was 

coming to this country for a short visit, and kindly brought with him a com- 

plete line of forms, personally explaining their uses. 

We found the banks of Germany not only transferred from one branch 
bank to another, but that a depositor could have a credit transferred to any 
other bank, local or in any other German city; also that a similar system 
was in use in the postal service of that country. Both the banks and the 
postoffice make a small charge for the service, and the banks require that 
such deposits be made early in the day. We decided that the introduction 
of a modified form of the service would make an interesting experiment : 
that it would prove a convenience to our depositors, save them time and 
money, and also assist us in securing new depositors. We believe the new 
business secured through the system has compensated us for the labor 
required and expense incurred. 


Sains OIL CITY TRUST COMPANY 


Under your Giro System, transfer from my account to the credit of the 





parties listed below, the 
amounts placed opposite their names, advising them of the same 
TO WHOM ae: 7 See ee, ADDRESS ; ; AMOUNT 
| | 
| | 
| TOTAL, | | 
ee Wa eke e oc asianvesarens hes aw wd bes oi Reabe 
I NS ae a6 oo 26 ee KORN 6 oC eRe ed Oars ae ees 
Form 1 


We announced the introduction of the system in the local papers, and 
issued a circular descriptive of it, as follows: 


The Giro System is the method by which 75 per cent. of the banking in Germany is 
conducted, being used almost entirely in place of checks. We have made a careful study 
of this system, and wish to thank Hon. Robert P. Skinner, American Consul General, at 
Hamburg, Germany, for information, also Mr. John Lamont, of Hamburg, Germany, who 
very kindly brought forms, translations, etc., to us upon his recent visit to this country. 
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We believe the system ofters a number of advantages to our customers, and, so far as we 


know, the Oil City Trust Company is the first institution in this country to offer the same 
to its customers. 


ADVANTAGES. 








By this system you can request us to transfer any amount from your ac- 
count to the account of any person, or persons, to whom you are indebted. We will transfer 
the amount, or amounts, as per your request, to the various accounts you may desire, ad- 
vising the party, or parties, to whom such credits are transferred, of the credit, and by whom 
transferred. This saves you making a number of checks, postage when mailing, or trouble 
in delivering; also eliminates the danger of checks miscarrying or being lost in the mails 
and any possibility of forgery or raising the amount of checks. In case of any question 
arising later as to a payment, the bank will always be pleased to show the amount of same, 
from whom received, and to whose credit placed; thus doing away with the annoyance of 
having to hunt up old checks to prove a payment. The system will prove quite an expense 
to the Trust Company, but we feel justified in introducing it for the convenience it will 
afford our customers, and the additional safety it will throw around their business. The 
innovation is made for your benefit, and we will be pleased to have you use it. 















































ExAMPLE No. 1. Mr. Merchant wishes to pay several bills; some local, two in Pitts- 
burg and one in Philadelphia. He requests us, on a blank prepared for this purpose, to 
transfer the various amounts of these bills to the credit of the parties whom he owes. We 
charge his account with the total amount, and credit the various parties mentioned 
with the amounts as stated in the blank, notifying them that he has made the transfer 
to their credit, and that same is here subject to their check. Mr. Merchant credits 


the bank with the total amount, which is the only attention he has to give to the 
matter. 
































EXAMPLE No. 2. Mrs. Housekeeper has twelve bills which she wishes to pay, and it 
does not matter whether they are local bills or not. She simply fills out one of the slips, 
above referred to, we notify all the parties to whom she wishes amounts paid that she has 
transferred the funds to their credit and that same are subject to their check; thus saving 
her writing twelve checks, mailing twelve letters, and all danger of letters miscarrying or 
checks being altered. 

In conclusion, we would state that we believe the more the system is used, the more 
apparent its advantages will become, and we-invite you to make use of it. Proper blanks for 
requesting transfers will be furnished on application. 



































The forms used are quite simple. The first form carries instructions for 
the transfer, or transfers, is dated and signed by the depositor. It may be 
accompanied by a check for the total amount of the order, or if not, we make 
a charge check against the account for the amount involved. We note on 
the charge check that it is in payment of Giro order, number ; the num- 
ber corresponding with our number of the order, and we always retain the 
orders for future reference. 




























soo24 OIL CITY TRUST COMPANY 






Under our Giro System the following amounts were this day placed to your credit on our books. 


T 
| 
| 











__ PLACE ees : _— 
| | 
SRE 


The above credit has opened a checking account in your name with our institution. 

Enclosed we hand you a signaiure card which kindly execute and return at once. This is im- 
portant, as it is necessary to have your signature or authorized signatures on file to facilitate the 
prompt payment of your checks. 

Trusting that you may find it convenient to make this account permanent and offering our ser- 
vices in any banking capacity, we are Very truly yours, 








_BY WHOM 











| : TOTAL, 

















OIL CITY TRUST Co. 






Form 2 
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Form No. 2 is the advice to the party to whom the credit is transferred. 
The reading matter at the bottom of this form is intended for a new depositor 
or name we do not have on our books. In case the transfer is made to one 
of our regular depositors the lower part of the advice is cut off. A carbon 
copy is taken of each advice that is sent out, so that we are always in posi- 
tion to compare our instructions as to names and amounts with the advices 
mailed. Transfers to new depositors are credited to our “Giro System Ac- 
count” in the individual ledger practically a sundry account, and are allowed 
to remain there until the amount is checked out, or we learn the account is 
going to be continued, when it is simply transferred to an individual account. 

The system has required considerable attention and personal explana- 
tion, but has put us in touch with a large number of people. To the ques- 
tion: “What does the party paying bills by this method hold as a receipt?” 
we answer: “No receipt is necessary.” The bank always stands ready to 
show any credit that is made, date of same, and by whom deposited. It 
really does away with the embarrassment that occasionally occurs when a 
receipt is lost. 


PROGRAM OF THE TRUST COMPANY SECTION MEETING 


An exceptionally interesting program has been prepared for the next annual meeting of 
the Trust Company Section of the American Bankers’ Association at Los Angeles, October 
5. The addresses of welcome are by Joseph Scott, president of the Los Angeles Chamber 
of Commerce on behalf of the city, and by J. C. Drake, president Los Angeles Trust & 
Savings Bank on behalf of the trust companies of California. H. P. McIntosh, president 
of the section, will respond. The following papers will be read: 

Stuyvesant Fish, New York City, on “Should Banks Continue to Issue Their Capital 
Stock Certificates in a Form Which Makes Them Commercially Negotiable?” Wm. C. 
Poillon, vice-president the Mercantile Trust Company, New York City, on “The Advantage 
to the Trust Company in Making Loans Upon Marketable Collateral Rather Than Upon 
Personal Credit.” Wilbur M. Baldwin, assistant treasurer the Citizens Savings & Trust 
Company, Cleveland, Ohio, on “The Advisability of a Trust Company Maintaining an 
Auditing Department Rather Than Having Periodical Audits From Without.” 

The following subjects have been selected as of interest to the Section, and it is hoped 
that they may promote active discussion by the members present, who are urged to speak 
freely upon them: 1, “The Personal Element in Trust Company Work.” Discussion to be 
opened by Edgar Stark, trust officer of the Union Savings Bank & Trust Company, Cincin- 
nati, Ohio. 2, “Investment of Trust Funds and the Respective Interests Therein of Life 
Tenant and Remainderman.” Discussion to be opened by Isaac H. Orr, trust officer of St. 
Louis Union Trust Company, St. Louis, Mo. 3, “The Duties and Responsibilities of a 
Trust Company in Connection With Investments to Be Offered to the Public.” Discussion 
to be opened by F. J. Parsons, secretary United States Mortgage & Trust Company of New 
York, followed by Dimner Beeber, president Commonwealth Title Insurance & Trust Com- 
pany, Philadelphia, Pa. “Should Trust Companies Charge for the Care of Small Accounts?” 
Discussion to be opened by Edw. O. Stanley, vice-president Title Guarantee & Trust Com- 
pany, New York City. 

General discussion of such other topics as may be proposed and may have the approval 
of the presiding officer. 


INCOMPETENT TRUSTEES AND EXECUTORS 


A well-known judge of probate says: “Fortunes accumulated by years of toil often 
shrink with amazing rapidity in the hands of incompetent next of kin, and the beneficent 
provisions of wills are in many cases defeated by improvident and ignorant administration.” 
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FIDUCIARY ACCOUNTING 


FREDERICK VIERLING 
Trust Officer of Mississippi Valley Trust Company, St. Louis 


(Continued from August issue) 
PARTICULAR LEGAL RULES APPLICABLE TO ACCOUNTING BY 
- PARTICULAR KINDS OF FIDUCIARIES 
C 


VII.—Lire Tenants AND REMAINDERMEN 



















35. Where shares of stock in a business corporation are held by a trustee for a life 
tenant and remainderman, such trustee, so far as participation in the profits of the corpora- 
tion is concerned, stands on the same footing as any other stockholder of the corporation, 
and the trustee is not entitled to any proportion of such profits until declared as dividends at 
the discretion of the directors of the corporation from time to time. The rule as to shares 
held by a trustee for a life tenant and remainderman is, that dividends declared out of cur- 
rent earnings and paid the trustee for a life tenant and remainderman should go to the life 
tenant, and on receipt by the trustee should be credited to income of the trust estate. As 
to dividends out cf current earnings, the law is now well settled, whether such dividends be 
declared payable in cash, in securities in the treasury of the corporation declaring the divi- 
dend, or in treasury stock of the corporation declaring the dividends, that such dividends out 
of current earnings should go to the life tenant of a trust for a life tenant and remainder- 
man. Where the dividends are regular, or fairly regular, and the corporation has current 
earnings, it will be presumed that the dividends declared are out of its current earnings 
Extra cash dividends declared by a corporation during the continuance of a trust for a life 
tenant and remainderman, being merely extra out of current earnings, and not amounting to 
a distribution of any of the surplus or undivided profits of the company earned before the 
trust was created, likewise go to the hfe tenant and when received by the trustee should be 
credited to income of the trust estate. Where shares are bequeathed to a trustee in trust for 
a life tenant, and on which a dividend has been declared by the corporation but not paid at 
the death of the testator, such dividend should he collected by his executor and go into the 
general estate of the decedent and not to the life tenant. Where dividends declared are not 
out of current earnings, then the general rule stated does not apply and close discrimination 
is required in the adjustment of the dividends between income and principal of the trust 
estate, for the protection, respectively, of the life tenant and remainderman. Where shares 
are purchased by a trustee for a life tenant and remainderman and at the time of such 
purchase a dividend has been declared on the shares but has not been paid, and if the 
transfer books of the corporation as to the payment of the dividend have not been closed, 
so that transfer of the shares may be made and the trustee collect the dividend declared 
before the purchase of the shares, yet, on receipt of such dividend, and even if out of current 
earnings, such dividend should not go to the life tenant, but should be held for the remain- 
derman and credited to the principal of the trust estate. In such case it is conclusively 
presumed that the market value of the shares were increased by the amount of the dividend, 
and that the cost of the shares to the principal of the trust estate was increased by such 
amount over what would have been the cost had the dividend not been declared, so that on 
collection of the dividend and credit thereof to the principal of the estate the cost of the 
shares will be brought down to the proper basis. 

36. The value of shares of stock bequeathed in trust under a will, for the purpose of 
valuation with respect to the principal of the trust estate, is determined as of the date 
of death of the testator; such date being the time when such trust becomes effective. The 
value of shares of stock transferred in trust under a trust agreement, for like purpose of 
valuation with respect to the principal of the trust estate, is determined from the date of 
execution and delivery of the instrument, such date being the time when the trust comes 
into legal existence. In cither case in such valuation the capital, surplus and undivided 
profits of the corporation are taken into consideration. The sum of these items, if the 
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assets of the corporation are carried on its books at fair values, is the amount fixed as 
the amount in which each share represents a proportionate interest or value, and gives the 


basis for the valuation of the shares placed in trust. The items mentioned are not con- 


clusive as to the market value of the shares, since shares in a popular corporation doing a 
large business and paying regular and large dividends will sell on the market for consid- 
erably in excess of the actual book value of the shares. However, the sum of said items is 
the sum with respect to which constant reference must be had in connection with shares 
held by a trustee in trust for a life tenant and remainderman, to determine the net earnings 


of the corporation during the life tenancy. Corporations do not from year to year pay out 


their current net earnings in dividends, so that at the end of each year the book value of its 
shares will fall back to the amount held at the end of the previous year. This would be 
fine as to question of earnings on the shares held in trust for a life tenant and remainderman, 
but is too ideal ever to be true. As stated, the trustee holding shares is entitled to receive 
only such dividends as the directors of the corporation in their discretion deem proper to 
declare, such declaration always depending on the actual net earnings of the company and 
the needs of the company in the conduct of its business. In estimating the net earnings of 
the corporation, the law requires the directors to set aside proper reserves for depreciation 
by wear and tear of property by use and for depreciation by decline in value and for other 
purposes, depending on the status of the business and property of each separate corporation. 
If the reserves are greater than necessary, the excess is an earning that might have been 
counted but has been postponed, and if the reserves are smaller than amounts required for 
the respective purposes the current Icss does not appear until later, when the deficit is 
carried throwgh the corporate accounts. If property in the hands of a trustee for a life 
tenant and remainderman appreciates in value, yet the trustee cannot consider the amount of 
the appreciation as an earning and credit it to the income of the estate; but the directors of a 
corporation may consider appreciation of its property as an earning and credit the increase in 
value to the profit account, and with respect thereto declare a dividend or .dividends. Any 
dividends declared and paid by the corporation entirely out of surplus and undivided profits 
of the corporation on hand at the time the trust for a life tenant and remainderman comes 
into existence, should not go to the life tenant, but should be held for the remainderman 
and credited to principal of the trust estate, since the dividend is not out of earnings of the 
corporation since the taking effect of the trust and is in diminution of the value of the 
shares as found at the beginning of the trust, and should be treated as a collection on account 
of such value and be held in the principal of the trust estate, the same as would the partial 
payment on a principal note held as an investment of the estate. Where the value of stock 
consists in part of surplus and undivided profits of a corporation at the date when a trust 
for a life tenant and remainderman takes effect, as between the life tenant and remainderman 
the surplus and profits should be kept intact. The life tenant is entitled to dividends earned 
and declared during his life tenancy from the net profits of the conduct of the business of 
the corporation, and not from profits by mere appreciation of its property. A corporation 
may pay dividends out of its assets, so long as it does not impair the par value of its 
shares, and it thus may pay dividends out of current earnings, out of its undivided profits, 
out of its surplus, and out of earnings by appreciation of its property—as distinguished from 
earnings from the conduct of its business. A life tenant is entitled to dividends out of cur- 
rent earnings from the business of the company and out of undivided profits or surplus 
earned during the existence of the irust; the life tenant is not entitled to dividends out of 
undivided profits or surplus earned before the existence of the trust, and is not entitled to 
dividends declared out of profits by appreciation of property owned by the corporation at the 
creation of the trust—as distinguished from earnings by the conduct of the business of the 
company. A dividend declared out of profits resulting from the sale of real estate owned 
by a business corporation at date of death of a testator is a dividend out of appreciation in 
value of the property sold, not a dividend out of the conduct of the business of the company, 
and legally should be held for the remainderman, and when received by the trustee should be 
credited to principal of the trust estate. As dividends are declared and paid from the 
sources mentioned they do not show their origin, and the trustee must be cautious in the 
matter of crediting to income or principal. If unusually large the trustee is put on inquiry, 
and if the facts cannot readily be determined the trustee should bring proper proceedings in 
court to investigate the facts, to which proceedings all parties interested in the trust estate 
should be made parties, so that the court may determine how the particular dividend shall be 


credited, in whole or in part to income or principal, or both. It is now immaterial whether 


Ss— 


Suv * 





the dividend be all in cash, or all in securities in the treasury of the company, or all in 
treasury stock of the company, or partly the one or the other; formerly it was otherwise. 

Formerly more or less confusion existed in the opinions of the courts as to the applica- 
tion by a trustee of unusual dividends on shares held in trust for a life tenant and remain- 
derman. The objection to the application of dividends according to the true earnings out of 
which they are declared, is the difficulty which the courts or the trustees encounter in order 
to determine to whom the respective dividends shall go. The general presumption is that all 
dividends not in liquidation are out of earnings, and the burden of proving otherwise is on 
the remainderman. (A) The rule known as the Pennsylvania and New Jersey rule is prac- 
tically as follows: Ascertain actual book value of stock when trust was created; after the 
unusual dividend is paid, again ascertain such value as then appears on such books; if the 
last value is then less than the first value, then to that extent it should be held that the 
original capital, surplus and profits of the corporation has been decreased, and the trustee 
must adjust accordingly; if not so impaired, the dividend is presumed to be all profit out of 
earnings during the life tenancy and goes to the life tenant, and should be credited to income 
of the trust estate. This rule is not perfect, since it does not require an examination into 
the facts as to whether any profits or losses by appreciation or depreciation of property of 
the corporation owned at the creation of the trust is included in the figures as to earnings. 
(B) The rule known as the Massachusetts rule is practically as follows: All stock dividends 
should be considered as out of capital funds of the corporation and should be held for the 
remainderman in principal of trust estate for a life tenant and remainderman, irrespective of 
facts; all cash dividends not in liquidation should be considered as out of earnings of the 
corporation and should go to the life tenant, irrespective of facts. This rule seems arbitrary 
and unjust. At least some inquiry ought to be made into the facts involved in connection 
with the payment of the dividend. (C) The rule known as the English rule is practically 
as follows: All ordinary cash or stock dividends should be considered as out of earnings 
of the corporation and in a trust for a life tenant and remainderman should go to the life 
tenant; all extraordinary dividends should be considered as out of capital of the corporation 
and should be held for the remainderman. This rule is subject to the same criticism as 
the Massachusetts rule. 

37. In case of sale of shares of corporate stock by a trustee for a life tenant and re- 
mainderman, and where the capital, surplus and undivided profits of the corporation at the 
time of sale together practically aggregate the amount at the beginning of the trust, all of 
the proceeds of the sale should be taken as in lieu of the value of the shares at the date the 
trust became effective, and although the shares may sell for an amount in excess the entire 
proceeds should be held for the remainderman and credited to principal of the trust estate. 
The proceeds thus received will stand as in lieu of the shares. Where the corporation did 
not pay out all of its net earnings from time to time in dividends, and the surplus and 
undivided profits increased over the amount at the beginning of the trust, it will be presumed 
that a higher price was realized for the shares than they would have brought without 
the increase in surplus and undivided profits. Consequently a fair proportion of the proceeds 
of sale, representing the increase in surplus and undivided profits with respect to the shares 
sold, should be treated as accumulated earnings to go to the life tenant, and should be 
credited by the trustee to income of the trust estate. Because of the difficulties herein men- 
tioned as to a determination of facts involved, it will not be safe for the trustee on his own 
responsibility to decide as to the questions in issue, and he is advised to bring proper 
proceedings in court for a judicial determination as to the facts increasing the surplus and 
profits of the corporation, and thus conclusively fix the basis on which the proceeds of sale 
shall be adjusted. 

38. As has been noted, where a corporation has net earnings to which a life tenant 
should be entitled if declared in dividends by the corporation, yet if the directors of the 
corporation do not declare dividends of such earnings, neither the trustee of the life tenaant 
nor the life tenant can compel declaration and payment of such dividends. The result will 
be that the corporation is accumulating undivided profits to which the life tenant is equitably 


entitled, but is not in position to demand and receive. Subsequently, if the shares are sold, 


the matter may be adjusted by the trustee as above suggested. However, where such shares 
are not sold during the life tenancy such adjustment cannot be made, and on the termination 
of the life tenancy there is an accumulation of earnings on the shares to which the estate 
of the life tenant will be entitled, and yet cannot enforce payment of after the death of the 
life tenant. If, subsequently, the corporation should declare dividends of its net earnings 
during the life tenancy, on receipt of such dividends where they can without doubt be traced 
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to such net earnings, the matter may be adjusted by the trustee or remainderman paying to 
the legal representative of the deceased life tenant the amount of the dividends so received 
with respect to such net earnings. Where no dividends with respect to such net earnings are 
declared and paid by the corporation, the practical solution of the matter will be for the 
remainderman, on receiving the shares from the trustee on the ending of the trust by the 
termination of the life tenancy, to estimate the then book value of such shares and from 
such book value and consideration of facts and surrounding circumstances estimate the 
proportion and amount of such value represented by the net earnings of the corporation 
during the life tenancy, the remainderman thereupon paying to the legal representative of 
the deceased life tenant the amount so determined, obtaining a release from such legal 
representative of the deceased life tenant as to any further right to any dividends on the 
shares. If the problem cannot be so mutually settled, proper court proceedings should be 
instituted for a judicial determination of the rights of the legal representative of the deceased 
life tenant and the remainderman 

39. From time to time as a corporation increases its outstanding capital stock by the 
issue of shares theretofore unissued, the privilege to take increased shares at the price 
fixed by the directors of the corporation, to be at not less than par, is in the then stock- 
holders of the company. Such privilege is deemed of legal value and often is of market 
value. If the privilege is exercised by a trustee holding shares in trust for a life tenant 
and remainderman, the trustee out of the principal of the estate should purchase the propor- 
tionate number of new shares, to be held for the remainderman or until sale in due course. 
If the privilege is not exercised by the trustee, the right to take the additional shares may 
be sold by the trustee, and the proceeds of the sale is legally regarded as a profit inuring to 
the benefit of the remainderman of the trust and by the trustee should be credited to princi- 
pal of the estate. 

40. Legally, assessments upon shares of corporate stock held by a trustee for a life 
tenant and remainderman, as between the corporation and the trustee, must be paid by the 
trustee and not by the life tenant or remainderman, and the corporation does not concern 
itself as to whether the amounts of the assessments are paid out of principal or income 
of the trust estate. Assessments may become legally payable upon call of the directors of 
the corporation issuing the shares, where the stock is issued less than full paid. Where 
stock of the par value of $100 per share is issued 50 per cent. paid, the directors of the 
corporation at one time or from time to time may call additional amounts on the outstanding 
stock, until the same is 100 per cent. paid. Usual assessments levied upon shares are for 
account of the capital of the corporation, and the amounts cannot legally be applied by the 
corporation in payment as dividends out of earnings of the corporation. The assessments 
represent an increased investment in the corporation by the stockholders, and the trustee for 
a life tenant and remainderman making payments of assessments on shares should charge 
the same as any other investment to principal of the trust estate, and not to income. Where 
assessments are made by the directors of a corporation, after shares of the corporation are 
full paid, the above par assessments may be said to be special. Generally such assessments 
cannot be made. Occasionally, as in California, shares are issued full paid but subject to 
calls by the directors to meet debts of the corporation. Where the trustee for a life tenant 
and remainderman makes payments of special assessments on shares, he should charge the 
amounts to principal of the estate, the same as regular assessments. Thereafter, as such 
special assessments are returned by the corporation he should credit the amount to principal, 
and if the corporation allows interest on the amounts for the time used by the corporation 
during the life tenancy then the interest so allowed should go to the life tenant and by the 
trustee credited to income of the trust estate. Where a trustee pays special assessments 
and no loss results to the trust estate, and the special assessments are subsequently refunded 
to the estate, then no personal loss is imposed on the trustee; but where loss occurs on 
informal assessments, such loss may be imposed on the trustee. 

41. All dividends~in liquidation on shares of corporate stock held by a trustee for a 
life tenant and remainderman, being in repayment of the par value of the shares of the trust 
estate, should be held for the remainderman and credited to principal of the trust estate. 
Strictly, a liquidation dividend is one that impairs the capital stock of the company. So 
long as the dividend is out of surplus or undivided profits of the corporation, it is legally 
considered as not in liquidation of the company. Where the dividend impairs the capital 
stock of the company it is unlawful, unless in liquidation under proper authority. 
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42. The general legal rule is that all interest collections on demands and on secured 
principal notes, or on bonds, held at par as an investment by a trustee for a life tenant and 
remainderman, should go to the life tenant and as collected by the trustee should be credited 
to income of the trust estate. However, there are exceptions to this rule. Legally, the value 
of a note bequeathed will be its face amount and the interest accrued and unpaid at the death 
of the testator, and it is at such value that it should be transferred and delivered by the 
executor. The value thus determined is the value to be credited to the principal of the 
trust estate for the remainderman and upon which the life tenant is entitled to the net 
income from the taking effect of the bequest. Subsequently, upon collection of the first 
interest installment on the loan, the trustee should apportion such first interest collection 
so that the life tenant will receive the earnings of the loan since the death of the testator 
and the taking effect of the bequest, and the other part of such first collection of interest 
should be credited to the principal of the trust estate. If the estate is solvent and costs of 
administration on the estate of the decedent are provided for, the executor may make imme- 
diate transfer and delivery to the trustee of the loan bequeathed, and after receiving same 
the trustee will regularly collect the interest and credit such interest to income of the trust 
estate. Where transfer and delivery of the loan is not made immediately, but only after 
creditors of the decedent are fully satisfied, then when the trustee receives the loan other 
adjustment of interest must be made, as herein elsewhere explained in connection with 
bequest of specific securities. Where a trustee purchases a loan upon which interest has 
accrued at the time of purchase, the trustee will be required by the seller to pay the amount 
of such accrued interest. The amount of such accrued interest may be advanced by the 
trustee and later on collection of the next instalment of interest on the loan the accrued 
interest should be refunded to the trustee, leaving the amount to go to the life tenant the 
interest the loan has earned from the time of purchase by the trustee. Where a trust estate 
is in funds the advance for accrued interest is usually made out of the estate, and where the 
estate is not in funds the accrued interest is necessarily advanced by the trustee, or he agrees 
on collection of the next instalment of interest to pay to the seller the amount accrued to 
time of sale to the trustee. Where bonds are specifically bequeathed and under the terms 
of the bequest the par value thereof is fixed as the amount of the principal of the trust 
estate, so that such bonds are to be taken at par notwithstanding their market value may 
be above or below par, the principles above stated as to adjustment of interest on loans 
should be applied; otherwise as elsewhere herein explained in connection with bonds above 
or below par. As to a life tenant interest on investments held by a trustee, like rent, though 
payable periodically is said to accrue from day to day, and on the death of the life tenant 
the interest on such investmenz should be adjusted to the date of death of the life tenant, and 
any accrued interest not received by the life tenant should after his death be paid his legal 
representative, if there is no stipulation in the terms of the trust to the contrary. Dividends 
on corporate shares bequeathed take effect as declared after the death of the testator and 
until the death of the life tenant; they do not accrue from day to day and are not appor- 
tioned as interest. 

43. In the discussion as to executors and administrators above it is stated that the 
bequest of specific securities is legally a separation of the items from the general estate of 
the deceased, subject to the rights of creditors and costs of administration on the estate 
of deceased; that the bequest of the specific items legally takes effect from and as of the 
date of death of the deceased; that during the holding of the specific securities by the 
executor he should from time to time collect any interest or dividends on such specific 
securities and charge himself therewith in his accounts; that although there be delay in 
the delivery of such securities, yet subsequently on delivery of the specific securities the 
income thereon should be adjusted as of the date of death of the testator, and the income 
collected by the executor accruing from such date of death should be paid over to the 
legatee on delivery of the specific securities bequeathed. This is true also as to securities 
specifically bequeathed to a trustee for a life tenant and remainderman, so that later, on 
transfer to the trustee of the specific securities he should receive from the executor also 
the income accrued on such securities, from the date of death of the testator to the time 
of transfer to the trustee. Where securities specifically bequeathed at the time of death of 
the testator are in his estate, such bequest takes effect immediately at his death. Where 
securities specifically bequeathed are not in his estate at the time of death and his executor 
is directed out of funds of the estate to purchase the specific securities, then the executor, 
subject to rights of creditors of the decedent and costs of administration, as promptly as 
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may be, should purchase the necessary securities to satisfy the bequest and the income 
accruing thereon is then adjusted between the executor and the trustee as of the date of 
purchase of the specific securities and not as of the date of death of the testator; and 
later on transfer of the securities to the trustee such income is adjusted by the trustee 
between the life tenant and reiainderman, also as of the date of purchase of the specific 
securities by the executor. In the event such specific securities cannot be purchased 
promptly, then the life tenant is legally entitled to a reasonable amount in lieu of what 
would have been such income, such reasonable amount to be determined by the court on 
examination into the conditions surrounding the estate. A will may postpone the date of 
beginning of the enjoyment by the life tenant of the income of an estate, and in such event 
the postponed date so fixed would control. 

44. It is frequently the case that a testator, after making certain specific and special 
bequests, bequeaths the residue of his personal estate, or a part of such residue, to a trustee 
in trust for a life tenant and remainderman. Such residuary bequest is subject to the 
rights of creditors and costs of administration on the estate of the deceased, the same as other 
bequests and as heretofore explained. Since legally the residue of the personal estate repre- 
sents what may remain after satisfying all specific and special bequests and after payment of 
claims and allowances against the estate of the deceased and costs of administration, and since 
such residue cannot be exactly ascertained unti! final settlement in court of the estate of 
the deceased in regular course of administration by the executor, such residue or a fair 
part thereof is usually and necessarily retained by the executor until his final settlement in 
court, and then in regular course transferred and delivered to the persons to whom be- 
queathed, in trust or free of trust as the case may be. While the residue is so retained by 
the executor, if in securities it brings in income, and if in funds and the time of distribution 
is some time off the executor is expected properly to invest the funds so as to produce an 
income. The income so received by the executor is added to the estate in his hands and 
by the sums collected increases the amount for which the executor is accountable. The 
accountability of the executor to the trustee is for the entire increased amount, if the entire 
residue is bequeathed in trust, or for a proportionate part of the entire residue if only a 
portion is bequeathed in trust. Such accountability of the executor is in gross and without 
regard to how much of the amount came to the hands of the executor at the death of the 
testator and how much the income thereon has been from the death of the testator to the 
time of transfer and delivery to the trustee. The executor does not concern himself as to 
any adjustment of the amount between the life tenant and remainderman as beneficiaries 
of the trust. Legally a residuary bequest takes effect the same as a specific bequest, on 
probate of the will and then as of the date of death of the testator. In the case of specific 
securities the amount is determined by the testator; in the case of a residuary bequest the 
amount is open and cannot be exactly determined until final settlement of the executor. As 
to a residuary bequest in trust for a life tenant and remainderman, the law is the same as to 
a specific bequest in trust for them,—that the life tenant is entitled to the income on the 
residue of the estate as afterwards ascertained, such income to be computed from the date 
of death of the testator unless otherwise expressly provided. Where a residuary bequest 
is of only part of the entire residue of the estate of the decedent, then the rule applies to 
the aliquot part of such entire residue. Therefore, when a trustee for a life tenant and 
remainderman receives the residue of the estate, or the proportionate part, bequeathed in 
trust, it becomes necessary for him to analyze the amount received by him from the 
executor, to ascertain the clear residue of the estate as at the date of death of the testator. 
In making such analysis the trustee must disregard any increase or decrease in value of the 
assets by appreciation or depreciation that may have occurred between the date of death of 
the testator and the time of transfer to the trustee, since any such increase or decrease in 
value of the personalty will not affect the question to be answered, to wit: what was the 
clear residue of the estate at the date of death of the testator. In the calculations at the 
time of the transfer of the assets to the trustee every original item still in the estate must 
be related back to the date of death of the testator. Interest then accrued and thereafter 
collected on bonds, notes and claims, and dividends out of earnings on corporate shares there- 
tofore declared and unpaid, should be considered items for the remainderman and credited 
as part of the principal of the trust estate; all interest thereafter accrued and collected and 
dividends out of earnings thereafter declared and paid should be considered items for the 
life tenant and credited as to income of the trust estate. On investments by the executor 
during administration all income from the time of the respective investments should be con- 
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sidered items for the life tenant and credited as to income of the trust estate. From the 
amount of true principal so ascertained at the date of death of the testator should be deducted 
all amounts applied in payment of specific and special legacies, payment of the principal of 
claims properly allowed against the estate with any interest accrued thereon to such date of 
death, since the amount of such legacies and claims with interest on claims is what should 
be deducted from the entire estate as at the date of his death to determine the residue. 
Any interest paid on such claims after such date of death should be considered an item 
against the life tenant and should be charged as against income of the trust estate, since 
the life tenant is entitled only to the net income of the estate. All legacies and claims paid 
without interest should be deducted from the amount of true principal of the estate ascer- 
tained as aforesaid; also all costs of court, attorneys’ fees and other proper charges in the 
administration of the estate. The amount of the commissions of the executor on the 
specific and special legacies should be deducted from the true principal of the estate so 
ascertained, since legally the residue is to consist of what remains of the estate after the 
deduction, among other items, of the costs of administration of the estate by the executor. 
Necessarily there should be deducted the amount of the commissions of the executor with 
respect to the principal of the residue of the estate itself. The balance then remaining will 
be the amount of the true net principal of the estate ascertained as outlined above, and will 
legally constitute the clear residue of the estate which should be held for the remainderman 
and by the trustee credited to principal of the trust estate, and represents the amount upon 
which the life tenant should thereafter receive the net income. The amount payable to the 
life tenant as net income of the trust estate will be the sum of the interest accrued and 
collected added to dividends declared out of earnings on corporate shares and collected 
after the death of the testator by the executor and as above considered as items for the 
life tenant, less the sum of the interest accrued and paid after the death of the testator on 
legacies and claims allowed against the estate. The difference remaining is the net income 
of the estate of the testator from the date of death of the testator to the time of transfer 
of the residue of the estate by the executor to the trustee for the life tenant and remainder- 
man, and under the law such net income should go to the life tenant and by the trustee 
should be credited to income of the trust estate. Some criticism may be made in the 
aforesaid adjustment as to the life tenant, because of the deduction of interest on claims 
from the date of death of the testator to time of payment of claims from the gross income 
of the estate from the time of death, on the idea that the payment of the interest is in- 
separable from the payment of the claims themselves. Nevertheless such deduction is rea- 
sonable, since in theory if the testator had paid the claims the day before his death his 
estate would have been diminished by the amount of the claims paid, and the balance re- 
maining would constitute the trust fund to earn income for the life tenant, being the 
amount of his estate diminished by the amount of claims paid; therefore if the payment 
of claims is delayed and interest accrues, there is an increased amount of assets in the 
estate to earn income, and in theory such increased amount should offset the interest paid 
on the delayed claims. 

45. We shall now consider questions touching the amortization of premiums and dis- 
counts on bonds purchased by a trustee, or received by a trustee, at a cost or valuation 
other than par. While herein the discussion will be confined to bonds as a matter of con- 
venience, yet it will be understood that the principles involved apply as well to loans and 
to other securities having a maturity or a fixed redemption period that are purchased or 
received by the trustee of a life tenant and remainderman at a price or value above par: or 
below par and payable or redeemable at par. It requires no demonstration to establish the 
fact as to a coupon bond purchased at par bearing interest at 5 per cent., payable annually, 
upon which interest was paid regularly until maturity, and upon which the principal was 
promptly paid at maturity at par, that the bond was a net 5 per cent. investment and 
(subject to trustee’s fees and trust charges) that the life tenant is entitled to the face 
amount of the coupons collected from year to year on the bond and that on collection of 
such coupons the face anrount should by the trustee be credited to income of the trust estate. 
It is usual for interest on bonds to be payable semi-annually and mathematically the pay- 
ment of annual 5 per cent. interest in semi-annual instalments is payment at a slightly 
higher rate than 5 per cent. interest annually, since the present worth of half of the annual 
interest payable at the end of six months is less in amount than the amount of such pay- 
ment at the end of the year. Occasionally bonds are issued with interest payable 
quarter-yearly. In such case the mathematical difference between annual interest payment 
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bonds and quarterly interest payment bonds is greater, than between annual interest pay 
ment and semi-annual interest payment bonds. These differences must be considered in 
exact calculations. 

If the trustee for a life tenant and remainderman on an interest date at 105 purchase 
a bond for $1,000, bearing interest at 5 per cert., payable semi-annually, the bond having 
ten years to run, the cost of the bond chargeable to the principal of the trust estate will be 
$1,050. The trustee holds the bond to maturity and on payment at maturity receives $1,000 
in payment of the principal of the bond according to its terms. The premium of $50 paid 
at the purchase of the bend is lost by the trust estate. The question is,—should such loss be 
charged to the principal of the estate and thus fall on the remainderman, or to the income 
of the estate and thus fall on the life tenant; also when should such charge be made—at one 
time or from time to time. The loss legally is not considered an unexpected loss by depre- 
ciation, since at the time of the purchase of the bond by the trustee it was known that the 
bond at maturity would be paid at tess than its cost, to wit: at par; and the bond must be 
considered as purchased on basis of the interest to accrue thereon according to its face, 
less the certain loss to be sustained by the amount of the premium paid. In the course of 
the ten years the bond has to run the trustee will be entitled to collect 20 semi-annual 
coupons of $25 each, at face amounting to the aggregate of $500, the loss of the premium 
paid will be $50; there will remain as earning on the bond $450. The apparent annual 
earning of the bond would be one-tenth of the last mentioned amount, or $45 per year; and 
the bond will apparently have been purchased on basis of 4% per cent. interest per annum. 
This is not exact. Legally there should be restored to the principal of the estate the cost 
of the bond at or before the time of its maturity. Since the obligor on the bond is not 
required to pay more than its face amount at maturity and the face amount of the interest 
coupons from time to time, there is legally no other way to require restoration to the 
principal of the trust estate of the cost of the bond than from the proceeds of the coupons 
on the bond. On collection of the bond at maturity, the principal amount at par will 
automatically be restored to the principal of the trust estate, leaving the premium of $50 
to be otherwise restored to the principal of the estate, out of the proceeds of the coupons. 
This premium might be restored out of the interest for the first year and charged to 
income of the trust estate, yet that would be unreasonable to the life tenant, since by that 
operation he would receive no income the first year, and he would be required to pay in 
the present a fixed future liability, accruing proportionately each interest period. To over- 
come unfairness of requiring restoration from the proceeds of the first interest coupons ma- 
turing and to distribute the process of such restoration fairly as each maturing interest cou- 
pon is collected on the bond, the principle of amortization is resorted to. Amortization may 
be said to be the operation of extinguishing a debt (in the case assumed, the premium paid on 
the bond) by means of periodical sinking fund payments, sufficient at maturity of the debt to 
pay the same in full. The premium may be amortized on a level basis, namely: by taking 
a proportionatc amount of the premium out of the proceeds of each interest coupon and 
crediting such part from time to time to principal of the trust estate in partial restoration of 
the premium paid, the sum of such amounts reserved until and at the maturity of the bond 
aggregating the amount of the premium paid on the bond; and any fraction over in the 
apportionment for convenience may be added to the amount reserved out of the first cou- 
pon, so that thereafter the reservations may be equal. It will be noted that on the level 
basis of amortization suggested above, no attention is paid to the matter of reinvesting the 
amounts reserved from the proceeds of the coupons from time to time. Another basis for 
the amortization of the premium on the bond, and the correct basis in the opinion of the 
writer, is the basis herein designated as the scientific basis. In the scientific method the 
income basis of the bond as an investment is determined at the time of purchase by the 
trustee. Instead of going through the labor of the calculations necessary, reference is had 
to a standard bond table to ascertain the income basis of the bond at its cost. Interest for 
the first period is then calculated on the cost amount of the bond and the proceeds of the 
first coupon are then credited in part to income and in part to principal of the trust estate, the 
amount to be credited to income of the trust estate for the first period being the amount 
determined to be the income on the cost of the bond on the income basis of the bond, and 
the balance of the proceeds of the coupon is credited to principal of the estate and applied 
against the cost of the bond and bringing the cost value down by the amount so applied. 
Then interest for the second period is calculated on the reduced cost of the bond at the 
beginning of the second period, and on collection the proceeds of the second coupon are 
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credited in part to income and in part to principal of the trust estate, the amount to be 
credited to the income of the trust estate for the second period being the amount on the 
income basis of the bond determined to be the income on the cost reduced as aforesaid, 
and the balance of the proceeds of the second coupon being credited to principal of the trust 
estate and applied against the decreased cost of the bond, as decreased by the amortization 
from the proceeds of the first coupon. This process is continued with the proceeds of each 
coupon and at the maturity of the bond the amortized amounts will aggregate the premium 
paid on the bond. Also by the above scientific method no attention is paid to the matter 
of reinvesting amounts reserved from the proceeds of the coupons from time to time. 
Practically the trustee does not work out the calculations necessary to apply the proceeds of 
the respective coupons as suggested, but reference is had to bond tables prepared for the 
purpose and the application is made from the figures shown in such tables. Where bonds 
are purchased between interest periods, a further adjustment for the first fractional period 
must be made on the same principles; also in the event of the sale of the bond before 
maturity during an interest period. 

The reverse of the above operation (explained as to a bond received or purchased at a 
premium) is applied in the case of a bond received or purchased at a discount below par. 
In the latter case the proceeds of the coupons from time to time will not equal the income 
basis of the bond, and the amounts due the life tenant from time to time should be made up 
out of other funds in the trust estate. If the estate has not ample funds from time to time 
to make up to the life tenant the amounts so due, in order to remain in position to promptly 
and in full make the payments due the life tenant from time to time the trustee should 
refrain from investing in bonds at a discount. As to the remainderman, the investment in 
bonds at a premium or at a discount is immaterial. 

In the event of the sale of a bond by the trustee at an amount in excess of the amortized 
value of the bond at the time of sale, such excess should legally be considered an increase 
in value by appreciation and credited to the principal of the trust estate; a decrease should 
be considered a loss by depreciation and charged to principal of the trust estate. 

As above noted, under a bequest of specific bonds the face value of the bonds is de- 
termined by the testator as the principal of the estate to be held in trust for the remainder- 
man, notwithstanding the market value is above par or below par, and the life tenant is 
entitled to the income on the face value of the specific bonds at the contract rate of the 
interest thereon. In case of a residuary bequest, if the residue should consist entirely or in 
part of bonds held by the testator and having a market value above or below par, on re- 
ceipt of such bonds by the trustee for a life tenant and remainderman the question at once 
arises whether the life tenant should receive interest at the contract rate on such bonds 
not specifically bequeathed, or should the trustee in his accounts enter the bonds included in 
the residuary bequest at their market value and consider such value as the cost to the 
trust estate of such bonds, and on the basis of such value amortize part of the proceeds of 
the interest coupons thereon as collected from time to time. In the opinion of the writer 
such amortization should be made. In the distribution of the bonds to the trustee they are 
necessarily distributed by the executor at their market value and received by the trustee at 
such value instead of their par value. In case of the specific bequest of bonds the testator 
is conclusively presumed to have fixed the amount and kind of securities upon which the 
life tenant is to receive the interest as income. In case of a residuary bequest the rule is 
that the life tenant is entitled to the net income on the clear residue when ascertained. To 
determine the value of the clear residue of the estate, any bonds and shares must be taken 
at their market value at the date of death of the testator. A share of stock having a 
market value of $200 per share would not be taken at its par value of $100, unless specifically 
so directed. No more should a bond be taken at par if its market value is above, unless 
specifically so directed. If the residue of an estate consists entirely of cash and is bequeathed 
to a trustee, and if soon after the date of death the cash is paid over to the trustee for invest- 
ment and invested in bonds at a premium, it is clear that the principles of amortization 
should be applied for the protection of the remainderman. It seems to the writer to follow 
that if the residue consists of bonds invested in by the testator, the bonds should be received 
at their cash value, unless there is an express direction of the testator to the contrary. 

Suppose that pursuant to authority a trustee one day after the receipt of bonds under a 
residuary bequest sell such bonds at their market value, the sale being presumed to be on 
an interest payment date of the bonds so no question of accrued interest is to be considered, 
would not the trustee credit the proceeds of sale to the principal of the trust estate and hold 
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the amount in principal for the remainderman? There would be no question.as to the 
propriety of his so doing. Any investment of the trust funds thereafter would be upon 
the basis of the principal so fixed. Should not the principal of the trust estate be fixed at 
the same amount in a case where there is no sale of the bonds, as well as in a case where 
a sale is made? The writer answers, yes; that the law does not leave the fixing of the 
amount of the principal of the estate to the chance of a sale of bonds by the trustee; that 
impartiality to the remainderman and life tenant requires the bonds to be taken at their 
cash or market value at the death of the testator, in the absence of an express direction 
of the testator to the contrary; that since the bonds are to be taken at such value, impar- 
tiality to the remainderman and life tenant requires the amortization of the proceeds of the 
coupons collected from time to time, so that the life tenant will receive all of the net 
income on the value of the bonds at the taking effect of the bequest, but no more or less, 
and the remainderman on the termination of the life estate receive the full value of the 
estate bequeathed, but no more or less. Any profit by appreciation or:loss by depreciation, 
in the event of the sale of the bonds by the trustee at a price other than their amortized 
value, should be credited to or charged against the remainderman and by the trustee 
entered in the principal of the trust estate, as is required in case of bonds purchased by the 
trustee. 

It is the rule that premiums received on investments should go to credit of principal of 
a trust estate, being considered as in the nature of a profit by appreciation. This certainly is 
true in the case of a bond not redeemable before maturity and purchased by a trustee at a 
price and subsequently sold at a higher price. In the event a bond is issued to mature at a 
fixed period, with a provision that the obligor may cail such bond before maturity at some 
fixed premium above par, on purchase by a trustee of such a bond the trustee cannot pre 
sume that the bond will be called before it is payable and he must make the investment on the 
basis that the bond will remain outstanding until it matures. If the bond is purchased at a 
premium the principles for amortization of the premium should be applied, and from in 
terest period to interest period the cost of the bond in the account of the trustee should be 
adjusted accordingly, until redemption of the bond according to provisions for its call be 
fore maturity. If the call is upon an interest payment date, the proceeds of the last coupon 


1 


collected are adjusted on the usual amortization basis of the bond, and the proceeds of 





collection of the principal of the bond with call premium thereon are credited to principal of 
the trust estate. If such proceeds with premium are more than the then amortized cost of 
the bond as carried in the account of the trustee, a profit by appreciation to the principal 
of the trust estate is the legal result, and if less than such cost a loss by depreciation is 
the legal result. If the call is made between interest periods, the proceeds of the interest 
accrued from the last matured interest coupon should necessarily be adjusted on the amor- 
tization basis for the fractional period. 

The question of the amortization of premiums paid on bonds purchased by trustees has 
been before our courts a number of times and the conclusions reached do not coincide. All 
courts primarily endeavor to give effect to the clear intent of the trustor, as expressed in 
the instrument or will creating the trust. (A) In a Connecticut case the trustee bought 
securities at a premium and it was held that the trustee ought to withhold from the lif 
tenant annually such part of the income as by proper investment would create a fund 
equal to the premium paid. (B) In an early Massachusetts case the loss of premium value 
of bonds bequeathed in trust was placed on the remainderman; and loss of premiums paid 
by the trustee on bonds purchased by him after the death of the testator was also placed on 
the remainderman. In a later case in the same State the court held that on collection of 
interest on bonds purchased at a premium the trustee should deduct a sufficient sum from the 
income to make good to the remainderman the amount of premium paid. And in a case in 
the same State subsequent to the two cases mentioned, the Court placed the loss of premium 
on the remainderman; apparently receding from the second case and going back to the 
ruling of the first case- In the last case the court did not attempt to reconcile the two 
prior cases. (C) In a New York case (187 N. Y.) overruling older cases in point, the 
court held the loss of premiums paid on bonds falls on the life tenant, basing the decision on 
the ground that premiums on bonds are paid to purchase an increased rate of interest. In 
the same State it is held if bonds are bequeathed in trust, then the loss of the premium value 
falls on the remainderman. (D) In a Wisconsin case where a trustee invested trust funds 
in bonds at a premium, the Court held he should restore to the corpus of the estate from the 
interést on the investment the amount of premiums paid. 
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In connection with the use of bond tables in the amortization of premiums and discounts 
on bonds, it may be interesting to consider upon what principles such tables should be 
constructed. Some bond tables are prepared upon the supposition that the amortized amounts 
from time to time reserved out of the proceeds of the interest coupons are reinvested at 
compound interest on the very date of the maturity of such coupons respectively and at 
the income basis on which the bond was purchased, and that each investment is until the 
exact maturity of the respective bonds. Thus it is assumed that each amortized amount 
out of the proceeds of coupons from a bond netting 2 per cent. interest on its cost is imme- 
diately reinvested at 2 per cent. compound interest until the exact maturity of the bond 
from which the coupons are detached; also that each amortized amount of the proceeds of 
coupons from another bond netting 7 per cent. interest on its cost is immediately reinvested 
at 7 per cent. compound interest until the exact maturity of the bond from which the 
coupons are detached. Such assumption appears to be legally wrong. In the first place, 
it is the duty of a trustee to invest trust funds at a rate not less than the prevailing rate of 
interest for the time being, and on a 5 per cent. money market the trustee would not be 
protected in making an investment at 2 per cent. except in a government security, and then 
only on the theory that a government bond is an investment particularly favored by law: 
further, as a matter of law the trustee is not expected to make a new 7 per cent. invest- 
ment on a 5 per cent. market for good investments. In the second place, it is utterly im- 
possible for a trustee at each interest period to secure a compound investment for the 
exact unexpired period until the maturity of the bonds from which the respective coupons 
are detached. In the third place, a trustee is not expected to make simple or compound 
investments of small amounts, such as are the amortized amounts reserved from proceeds 
of interest coupons at any rate of interest on cost of a bond. The trustee is expected to do 
only what is practicable and possible in the making of investments, and the trustee may 
without being accountable as for loss of interest hold funds in the trust estate from time to 
time and in the aggregate considered reasonably small with respect to the value of the 
estate as a whole, and any necessary loss of interest by reason of the practical impossibility 
of making small investments is legally a loss to the life tenant. It could not be argued as 
to regular partial payments on a note from time to time, however small, that no propor- 
tionate reduction should be made in interest accruing on the note according to its terms 
after the respective payments and that such reduction in interest should be dependent on 
impossible or assumed reinvestments of the partial payments from time to time. On the 
application from the proceeds of interest coupons from time to time of a part of such pro- 
ceeds as on account of the return of the premium cost of a bond purchased by a trustee, 
it would seem the same principles should prevail, as the bond is purchased with the fixed 
intention that partial credits should be made from time to time on the premium cost out of 
the interest proceeds. When funds accumulate sufficiently to make an investment of the 
same, it is then the duty of the trustee to invest and thereafter the life tenant is entitled to 
the actual interest earned by such investment and not to an assumed income thereon. Other 
bond tables are prepared upon the supposition that the amortized amounts from time to 
time reserved out of the proceeds of the interest coupons, on the very day of the maturity 
of such coupons respectively are invested at a fair, yet arbitrary and fixed, rate of interest 
and perhaps the same, or greater or less, than the net income rate on the cost of the bond, 
depending upon the circumstances of each particular case. Such other bond tables modify 
one criticism made as to the former, to wit: It is assumed the amortized amounts are im- 
mediately invested out of the proceeds of each coupon at a compound assumed fair rate 
of interest, instead of a rate varying according to the net income rates on the cost of the 
respective bonds; but the amortized amounts collected on a given day, regardless of the 
net rate of interest on the costs of the various bonds, are all presumed to be immediately 
invested at compound interest and each to the maturity of the respective bonds from which 
the coupons are detached, all at the assumed fair rate of interest. In view of the rules of 
law above mentioned, as to the duty of a trustee to accumulate and when possible to invest 
small amounts of trust funds in his hands from time to time, the writer, as an attorney, 
takes exceptions to the- principles of preparation of either of the bond tables last above 
mentioned, he being of the opinion that the scientific bond table, constructed as above ex- 
plained, is correct; in it no uncertainties are assumed to be facts. 
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UNIFORM ACCOUNTING METHODS FOR TRUST COMPANIES 
AND STATE BANKS * 


WM. H. SMITH 


Commissioner of the State Banking Department of Pennsylvania 


Three years before the formation of the 
Pennsylvania Bankers’ Association, the 
Banking Department came into being. The 
birth of the latter, by legislative enactment, 
was hastened by events which had excited 
the community after the failure of two Na- 
tional banks laden with public funds. There 
had been investigations, National, State and 
municipal, and out of these came a system 
for a better regulation of public deposits and 
the payment of interest thereon. Some of 
you may recall that in the metropolis of the 
State the law when first enacted restricted 
these deposits to the National institutions 


and a few State banks. Trust companies 
were ignored as not being in a class worthy 
of such confidence. To-day, in the same 


city, the deposits of the municipality are dis- 
tributed proportionately and the largest 
sums are held by the leading trust compa- 
nies, under uniform distribution in accord- 
ance with capital and surplus. 

Prior to the present Constitution and the 
enactment of the General Corporation Law 
of 1874, special Acts had created a number 
of institutions and conferred upon them the 
right to take deposits in addition to the ex- 
ercise of other privileges. Some of the 
charters were defective, inasmuch as the 
perpetual privilege of banking had. been 
granted contrary to the constitutional pro 
hibition of twenty years. Several of these 
have since been rechartered, under the bank- 
ing laws, and continue to do business. Other 
corporations, prior to the new Constitution, 
had been chartered as life insurance compa- 
nies, a business which all, with but a single 
exception, abandoned, being empowered by 
subsequent acts, antedating the new Consti- 
tution, to do a general trust business and to 
receive deposits of money, provided, how- 
ever, that they should not engage in the 
business of banking. This legislative prohi- 
bition was construed to imply that trust 
companies could not discount but might loan 
on collateral. In the original trust compa- 
nies this idea is still rigidly adhered to. 

The first “title insurance company” in the 


*Address delivered Sept. 6, 1910, at the an- 
nual convention of the Pennsylvania 
State Bankers’ Association 


United States, or in the world, was organ- 
ized and began business in Philadelphia dur- 
ing the year 1876. Its corporate privileges 
came from the act of April 20, to do a busi- 
ness of insurance of titles on real estate, 
etc. The word “trust” was not at first in 
cluded in the name but this was added by 
amended letters patent five years later. 

The successful entry of this initial com- 
pany soon attracted others, until now, in ac- 
cordance with the last report of the Com- 
missioner of Banking, we have in this State 
299 companies, all incorporated under the 
general law to insure titles and do a general 
surety and trust business. 

[he enormous growth of the title compa 
nies and the accumulation of trust and de 
posit business attracted attention and, to 
some extent, criticism and hence the Enab 
ling Act of 1889 was passed, authorizing 
them, when $125,000 capital had been paid in, 
to do a general trust and deposit business, 
in fact, legalized all these transactions which 
might have been in doubt theretofore, and 
provided for the future, so that with the 
authority conferred by the mendatory stat- 
utes all of those companies authorized orig- 
inally to do “title insurance,” etc., can now 
act as trustees, can buy notes and other 
securities, can lend their funds on real and 
personal security, can receive deposits of 
money, can guarantee bonds and mortgages. 

While there has been an increase in the 
number of State banks, it is not remarkable 
that their growth has not been commensu 
rate with that of the trust companies for the 
reason that they have not the same privileges 
and are more restricted. There is a double 
liability on the capital of the bank—cashiers 
cannot engage in other business, a limitation 
on the investment in mortgages and a re- 
striction on dividends when losses impair 
either undivided profits or surplus. The 
courts have decided that trust companies are 
not banks and hence these liabilities do 
not exist under any law. In the wisdom of 
the Legislature, the time has not vet ar- 
rived to extend the banking restrictions of 
the State to the trust companies. 

While what are known as savings deposits 
throughout the State have increased, there 
has not been a marked increase in the num- 
ber of institutions confined strictly to savings 
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for the reason that this character of busi- 
ness has gone largely into the trust compa- 
nies, also into the banks, State as well as 
National. The caption, “Savings and Trust 
Company,” is frequently seen throughout the 
State. 

I have recited the class of institutions, ex- 
clusive of National banks and bankers, which 
to-day comprises the membership of your 
Association, but there are others which come 
under our supervision—some fifteen hundred 
building associations, which take up a sep- 
arate field for our work. Then there are 
bond and investment companies and other 
corporations, mostly of foreign origin, which 
take deposits but do not always admit that 
fact in their accounting. Our State has been 
overrun at intervals with promoters and 
agents of these schemes, plying their opera- 
tions among the credulous and unwary. The 
moneys thus received have, in the main, 
gone to salaries and expenses. Depositors, 
upon trying to get back their funds, were 
told that they would have to wait a year 
or two in accordance with their contracts. 

It has been the uniform practice of the 
Banking Department not to recognize more 
than one kind of liability or insolvency and 
when a man puts his money in a corporation, 
domestic or foreign, under our supervision, 
and cannot withdraw it upon proper notice, 
the corporation is insolvent. The law of 
1907 takes this view of liabilities and, as a 
result, no bond and investment company of 
the character alluded to can do business in 
Pennsylvania, unless, by legal ingenuity, it 
can evade State supervision. 

While on the subject of the bond-seller, 
who would take you into his confidence, it 
might be well to give passing mention to 
that other ubiquitous gentleman, so courte- 
ous and polite, who has stock to sell (with 
surplus attached) in a proposed new bank 
or trust company. In our experience, it is 
not yet necessary to ring door-bells to or- 
ganize financial institutions in Pennsylvania. 

When the Banking Department began busi- 
ness, its welcome was not altogether unani- 
mous. Paternalism by the State was not 
looked upon with favor and some cashiers 
and treasurers did not much relish strangers 
coming in to count their cash. I recall the 
case of one gentleman, probably here to-day, 
who turned prematurely gray about eight 
o’clock one winter morning when two exam- 
iners on their first visit hurriedly asked him 
to unlock the safe. On another occasion, 
about the same time, two examiners made 
their debut at a place in Philadelphia. The 
treasurer announced their arrival to the 
president, a rather zsthetic gentleman, who 


stood well in his clubs, but who was not 
warmly inclined to public officials. 

“Where do these men come from?” the 
President asked. 

“From Harrisburg,” was the answer. 

“What, Harrisburg! Two roosters from 
Harrisburg to handle my cash? Put them 
out.” 

But to-day, | want to bear testimony and 
say, that in my experience the institutions 
of our commonwealth, both National and 
State, are working with the authorities for 
the perfection of the best systems, which can 
be devised, for the proper safeguarding of 
the funds committed to their care. 

From time to time, on simultaneous dates, 
banks, trust companies and savings funds, 
at least twice a year, are called upon to 
make returns of their resources and liabili- 
ties. This is in accordance with the statute, 
and in such form as the Commissioner of 
Banking may determine. This confers upon 
the Commissioner a somewhat arbitrary au- 
thority. He might, if so minded, submit 
financial institutions to unnecessary exposure 
by a publication of their private affairs, but, 
following the intent of the Act, which makes 
it a penal offence for the exposure of the 


details of an examiner’s report, it has always 
been surmised that these called reports were 
largely for statistical purposes, and, in fact, 


they are so used. The responsibility for the 
correctness of the report rests with the treas- 
urer or cashier, who swears that, to the best 
of his knowledge and belief, it represents the 
true condition of the institution. This oath 
should not be regarded lightly for, if there 
has been a shrinkage in assets not yet de- 
ducted from the surplus or profits, who has 
better knowledge and belief than the treas- 
urer? Or, if the assets have been reduced 
to a book-carrying value, far below their 
worth, what is the knowledge of the treas- 
urer? In the latter case, however, the in- 
quiry is one rather for the stockholder. 
The Department, where assets will realize 
more than their book values, never feels un- 
easy for the interests of the depositors. 

Fluctuations of this kind are usually con- 
fined to real estate and corporate bonds. 
There is a clause in the Constitution of the 
State, which prohibits banks and trust com- 
panies from owning any more real estate 
than is actually necessary for their business 
(except that obtained by foreclosure). We 
cannot close our eyes to the great edifices 
throughout the State, occupied by banks and 
trust companies, although it is open to wide 
variances in judgment as to how much space 
is necessary for the actual business of the 
corporation. 
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Without 


as to how 


entering into the legal 
much real estate a 
may own, we must face the 


question 
corporation 
actual condition 
as it exists and determine by the income the 
value of the principal. Instead of adding 
to or deducting from the principal of real 
estate expenses or income 
expense and income account should be kept 
to determine the gain or loss on the invest- 
ment. policy of our 
Department to protest against the raising of 
value of real estate or 


respectively, an 


It has always been the 


securities 
unless there has been a sale and the 


the book 
profits 
credited, but it is a matter for consideration 
of late as to the equity of 

justment of both nd real estate in 
their market values, in order that the “true 
condition,” to officer 


allowing a read 


bonds a 
which the accounting 
subscribes, may be properly set out. 

The first item which appears upon our 
schedule is that of the reserve fund, formu 
lated by the Act of May 8, Said Act 
may be said t slightly inexplicit if not 
ambiguous. For instance, it declares that 
when an institution is below the legal re- 
serve, it cannot increase its liabilities. How 
about receiving deposits? Are they not lia- 
bilities? How about borrowing funds to 
make up the cash reserve, is that not a lia 
bility? To take a narrow view of this law 
would cause hardship, if not di 
hence 


1907 


8) be 


when a company goes | 
reserve, we see to it that it is made 
as quickly as possible, even if it is } 
to make a loan for that purpose. Another 
point in connection with the 
the intention of the word “immediate” is not 
clear. The Act says that fifteen per centum 
must be kept for immediate liabilities. We 
all know that “at sight” means immediate, 
but how about three days or five days in an 
emergency ? 


reserve law, 


The deposits in reserve agen 
cies, according to our computation, must 
show the net sums both for report and such 
publication as is required. It will not do 
for A to have $100,000 on deposit with B 
and, in another account, B to have $100,000 
with A. The result would be no reserve 
in approved agents and in the general ac- 
counts a padding of business on both sides 
of the ledger. 

We have frequently 
crued interest. 


been asked as to ac- 
In my judgment every busi 
ness in its accounting should carry accrued 
interest, both as to income and _ liability. 
If the asset of accrued interest is bad, the 
principal will be bad, and both should be 
taken out before a dividend is paid or an 
addition made to surplus. I know in the 
past that some companies did not take into 
consideration accrued interest as a liability 


ind allowed interest on deposits to run on 
ndefinitely. 

Under a recent State law it is mandatory 
) give each depositor a receipt by pass book 

otherwise and overdrafts must be specifi- 
cally set out in full and not hidden among 
miscellaneous credits. 
needs more 


here is nothing that 
watching than overdrafts except 
it he items mingled with the cash. An ex- 
amination usually begins with the cash and, 
it is needless to say, that an untidy drawer 
creates an unfavorable impression at the 

Each bank or trust company should keep a 

iteral book for the record of loans made 
upon collateral with a description of the 


security, the dates of the entries thereon, 

1d of substitutes and withdrawals. There 
should also be kept an investment book for 
‘orporate securities owned, a register or 
book for mortgages and judgments owned 


nd also a book in detail for real estate 
when acquired. In fact, the law reads, “it 
shall not be lawful to conceal any assets 
but a record shall be kept of the same.” We 
interpret this to mean that every asset must 
be set out in record form 
discretion may be allowed as to its 


carrying value if not 


some shape in 
although 


actual 


i 


more than its 

Prior to 1909 all loans made in trust com 
actual collateral 
were included under the caption, “Commer- 
‘ial and Other Paper Purchased.” By th 
recent subdivision, “Commercial Paper Pur- 
chased,” it is intended to include endorsed 


notes only on one or 


panies and not secured by 


more names and it 
should be explained that in this class there, 
no doubt, appears a large mass of what are 


not in the strict sense commercial but “ac 
Then there is a class de 


“Loans Without Collateral,” being 


made directly to the institutions from which 


commodation.” 


nominated 


the money is borrowed, and the security for 
the repayment being the credit of the maker 
We are of opinion that these notes are actual 
loatis and cannot be construed as paper pur- 
chased. These assets vary in banks and trust 
companies according to the ideas of th 
treasurer and cashier. Some desire, as a 
better method of precaution and safety, that 
the notes should be directly in the name of 
the bank and hence they cannot be readily 
taken out and sold. Others adhere to the 
practice that it is better banking to have all 
rotes made out to the order of an endorser, 
whether cne name or two names. Under a 
ruling of the Department, made some years 
ago, it was decided that all this kind of paper 
might be carried below its face provided that 


the interest reduction should not be taken 
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to profits. This was to avoid the semblance 
of discounting, but if notes are made out 
to the trust company as loans and carried 
below their face, it would seem that this was 
actually discounting according to the defini- 
tion of discounting as enunciated by the Su- 
preme Court in the early sixties, and yet, as 
previously stated, the object in having notes 
thus drawn was to insure safety. It seems 
to me that the best method after all is to 
have this character of assets consist only 
of interest bearing notes. This would not 
only comply technically with the law but 
would relieve the loan clerks of a large mass 
of inexplicable figuring and liability to make 
errors. 

However, the Department will be pleased 
to have suggestions in this direction for a 
more uniform method as the subject has al- 
ready excited some discussion. 

In the light of recent experience, the De- 
partment has come to the conclusion that of- 
ficial assessments upon the value of real es- 
tate do not amount to much in testing the 
value of mortgages and hence the best esti- 
mates to be obtained are from appraisal com- 
mittees when properly attending to their 
duties. We believe it is essential that not 
only should mortgages be recorded but as- 
signments thereof as well. 


The matter of obtaining deposits at a large 


rate of interest and setting aside for the 
protection thereof mortgages, the principal 
and interest of which is guaranteed by the 
company, seems to be a growing business for 
the liability of which no uniformity of ac- 
counting in official reports has as yet been 
determined upon. Some of this business is 
carried among the general affairs of the 
companies—some include it among the 
“trusts,” while others do not include it at 
all, looking upon the transaction as merely 
contingent unless a loss ensues upon a bad 
mortgage, when the loss must be made good 
and the impaired mortgage temporarily car- 
ried as an asset. 

We desire to call attention to the matter 
of satisfying mortgages in some counties of 
the State. Some recorders mark a 
mortgage off without the production of the 
instrument. It would materially aid the ex- 
aminers if the officers of our banks and trust 
companies would see to it that all satisfied 
documents are properly stamped, otherwise 
our examinations in this branch of our work 
are futile, and, in our experience, there is no 
branch of accounting that needs more atten- 
tion than that of mortgages, with attendant 
searches, briefs, etc. 

We find the greatest amount of our work 
in the examination of mortgages to be in 


will 
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the trusts, as well as of bonds and other se- 
curities. Pennsylvania, we understand, is 
‘se only State in the Union which makes 
an examination of the trust assets and lia- 
bilities of its companies, and the last annual 
report, showing assets of $783,256,581.32 in 
private trusts and $3,000,477,715.94 in corpor- 
ate trusts, attests to the magnitude of the 
work. We cannot vouch for the accuracy of 
these trust statistics inasmuch as they are 
not returned upon a uniform basis, although 
they are honestly managed, kept separate and 
apart from the general funds of the com- 
pany and each asset properly ear-marked is 
placed with the estate to which it belongs. 

A number of our trust companies, includ- 
ing some of the largest, keep their books by 
single entry. Some, in estimating values, 
take the original inventory and others the 
par value. It is true that it would be diffi- 
cult to form a basis of values for uniform 
accounting as the values of assets are con- 
stantly fluctuating, but, there are, no doubt, 
sume here who will live to see the day when 
a general ledger will be in use for all trust 
assets and liabilities. 

As most of you are aware, the Orphans’ 
Courts of the respective counties have re- 
cently been busy in looking over trust assets 
and liabilities and in making orders looking 
for the safety of funds committed by them. 

The ireasurer of a well known trust com- 
pany recently remarked that he intended to 
apply to his board of directors for permis- 
sion to purchase new securities—not that the 
old ones were not good enough but they 
were worn out from frequent handling—first, 
he said, a committee of directors, then pri- 
vate experts, then the auditors of the Court, 
then the State Bank Examiners twice a year. 
When you consider that we have companies 
whose examination requires the united ef- 
forts of at least four or five examiners for 
a month, you may not wonder that official 
sympathy is sometimes extended to the cus- 
todians of the assets, who are compelled to 
physically produce the goods. 

Some inquiry has been made recently as 
to the methods of segregating deposits into 
the forms called for, namely, check deposits, 
time deposits, savings deposits. The object 
of this division is for the purpose of giving 
to the Chief Executive and the Legislature 
the best statistics we can obtain. Comment 
has been made upon the fact that it might be 
difficult to separate savings deposits from 
other time deposits. In some cases this may 
be true but illustrations can be given in which 
one or two accounts of corporations equalled 
all the remaining accounts of those which 
were actually savings. 
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As stated in the opening of these remarks 
there had not been such a material increase 
shown in the deposit of what we call sav- 
ings funds, because in the interior districts 
these had gone into the trust companies and 
only a few savings funds, under the Act of 
1889, without capital stock and confined to 
legal trust investments, had been profitable. 

The matter of legal trust investments in 
Pennsylvania has been of 
larger companies for many years owing to 
the restriction in the State Constitution, pro- 
hibiting investments of trust funds in private 
bonds. Under the Act of 1832 and decisions 
since, this Department has been led to regard 
first mortgages in Pennsylvania, bonds of the 
United States, and of Pennsylvania and of 
Municipalities, which have not defaulted ir 
their interest, as legal investments. The 
negative Act of 1893 restricted the Courts 
from surcharging a trustee for less on a 
Pennsylvania mortgage, thereby inferring 
that a trustee investing in the mortgages of 
other States could be surcharged, but, as the 
Supreme Court recently held that Camden 
was a part of Philadelphia, and consequently 
of Pennsylvania, on the east, so it 
held that Buffalo attached on the 
northwest and Wilmington on the south 
east, and the Department is at a loss to con- 
sider how far a trustee can invest in mort 
gages outside of the State without being held 
to account. 

However, wills of large estates are now 
drawn with authority to trustees to invest 
in such securities as they may select, 
avoiding the restrictions imposed by 

Pennsylvania has been alluded to 
as the and we 
are frequently asked to co-operate with other 
States in a uniformity of systems which will 
extend throughout the country—not only as 
to general supervision but as to methods, 
which shouid be enacted by law for the con- 
duct of business. 

Bank examiners, we are 


concern to our 
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law. 

recently 
“cradle of trust companies” 


told, should be 
appointed only for merit on a civil service 
basis after competitive examination. This 
thought, of course, is commendable but there 
are only a few men in our State who may 
be said to be fully competent to prepare a 
complete set of questions to test the qualifi- 
cations of a trust company examiner. I do 
not know how many applicants at the start 
could answer the questions and who would 
be willing to take the position on the salary. 
The applicant, to be successful, should be 
nimble of finger and a good judge of money 
so as to count the cash; he should be ex- 
pert at figures and understand accounts; he 
should have a knowledge of conveyancing to 


the extent of passing upon mortgages and 
legal papers. This knowledge comes with 
experience to the man of intelligence, and 
he will learn by this experience that there 
are two sides to the counter, each of which 
will make mistakes. He will learn, after he 
has made a few mistakes himself, to cor- 
rectly gauge an asset or a liability. He will 
learn that sometimes the bankers are 
the poorest bookkeepers and that sometimes 
the best bookkeepers are the worst bankers. 
He will finally come to the conclusion that 
the directors are either assets or liabilities, 
and that the institutions, which they 
preside, will succeed or fail in proportion to 
attention or neglect. 

In a large bank one day I heard the presi 
dent remark to a National examiner, who 
liad just concluded an examination, “You got 
through quickly—you didn’t take up much 
time with the clerks,” and the examiner 
answered, “No, when I find that the direc- 
tors are ali right, I don’t waste any time 
with the boys.” 


best 
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Mercantile Trust Company of St. Louis 
Renders Excellent Report 
The statement of condition rendered by 
the Mercantile Trust Company of St. 
and the affiliated Mercantile Na- 
tional Bank, for September 1, testifies to 
its continued growth. The 
liabilities of the Mercantile 
pany are as follows: 


Louis 


resources and 
Trust Com- 


RESOURCES 


Time loans ; .$13,160,315.80 
Bonds and stocks .......... 8,284,793.82 
Real estat (Co.'s bank 

building and office build- 


ing adjoining) 880,000.00 


Safe deposit vaults 250,000.00 
Over drafts 1395-57 
Demand loans ..$5,025,614.58 
Cash and Sight 

Exchange . 4,813,325.56 9,838,940.14 





$32,415,445.42 
LIABILITIES 
Capital stock paid in........ 
Surplus and undivided- 
profits 
Unpaid 
Reserve 


$3,000,000.00 


6,530,729.79 
31,796.46 
45,000.00 
120,000.00 


dividends 
interest 
Reserve taxes 
Deposits de- 
mand . .$10,967,548.75 
Deposits time  11,720,370.42 22,687,919.17 


$32,415,445.42 
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THE RELATION OF THE LAWYER TO THE TRUST COMPANY * 


ERNEST R. KEITH 


Member of the Indianapolis Bar 


In 1893, when the first trust company law 
enacted in Indiana went into effect, an ad- 
dress on this subject would have been a mis- 
nomer, for in truth, there was no relation 
between the lawyer and the trust company. 
The lawyer looked upon the trust company 
with as much suspicion as does the small 
boy upon the advent of his baby brother— 
he knew his status up to that time, but was 
not at all assured as to the hereafter. And 
my legal brethren are not alone in their 
proneness to accept slowly new conditions. 
When Dr. Harvey made his discovery of the 
circulation of the blood, the College of Phy- 


sicians and Surgeons of London refused ever’ 


to consider this discovery, which is justly 
regarded as one of the most important in the 
realm of physiological advance; and nearly 
half a century later after he had communi- 
cated the great truth to the world, the Paris 
Royal Society of Medicine gravely listened 
to an elaborate paper that claimed this dis 
covery to be among the impossibilities. I 
cite this historic fact, not so much to show 
the perverseness of the minds of men, as | 
do to show that as yet there is no corner in 
opposition. 

Prior to the enactment of the first trust 
company law in Indiana, I apprehend that 
the lawyers themselves, unless they had given 
special attention to the subject, did not realize 
the tendency and drift of matters pertaining 
to the probate branch of our Circuit Courts. 
The old way of attending to the probate 
business of the circuit courts was to have 
the executors, administrators and trustees 
present their reports to the court the first 
days of the several terms of court during 
the year, and it is no reflection on any former 
Circuit judge of those days, and especially 
in the larger cities, to say that he simply 
could not take up in detail the various re- 
ports submitted to him in the short time al- 
lotted to that branch of the court’s business. 
It followed, as a matter of course, that there 
was a laxness in the handling of estates and 
guardianships at least in the more populous 
counties that will never be repeated in the 


*Address delivered Sept. 14, 1910, before 
Trust Company Section, Indiana Bankers’ 
Association. 


history of the State. This condition was 
first recognized in Marion County, where by 
statutory enactment in 1891, the judge of the 
Circuit Court was permitted to appoint a 
probate commissioner, who, while not given 
judicial powers, virtually sat as an assistant 
Circuit judge whose sole duty was to scru- 
tinize all matters pertaining to the probate 
branch of the Circuit Court and to recom- 
mend his approval or disapproval thereof to 
the judge of said court; and upon this rec- 
ommendation of the probate commissioner 
the judge usually acted. 

Subsequently, in 1897, the judge of the Cir- 
cuit Court in each county of this State con- 
taining a voting population of over 10,000 was 
empowered to appoint a probate commis- 
sioner in his court; and this is the law in 
Indiana to-day, except that in Marion 
County, where by statutory enactment in 
1907, a separate Probate Court was estab- 
lished, which court now has original ex- 
clusive jurisdiction in all probate matters 
in that county. And, in my opinion, this 
first recognition in 1891 by the State, of the 
demand for the better handling of the pro- 
bate branch of our courts was one of the 
primal causes for the enactment of the trust 
company law which followed in 1893. 

In the old days, it was not uncommon for 
the leading citizen of the community to run 
his own business, hold a public office, act as 
administrator for several estates, be a guard- 
ian for as many more minors, act as trustee, 
and do them all with equal speed, to say 
nothing of the precision. But that time has 
passed in Indiana for this very vital reason: 
in these strenuous times when competition 
is keen and hair-trigger set, it requires all 
of each man’s time to watch his own basket 
of eggs. And when you reflect that the 
maker of a will who selected a prosperous 
business man to act as his executor had no 
assurance that the prosperous business man 
would still be prosperous, or would even be 
in existence when the will became effective, 
it is small wonder that people were ready 
for something more permanent than personal 
executors. And when you further reflect 
that the personal executor or the personal 
guardian was always subject to the tempta- 
tion to commingle the trust funds with his 
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own, that the importance of the work of 
the personal executor, on account of his not 
being constantly employed in such service, 
was very apt to be exaggerated, your wonder 
is increased that the theory of handling es- 
tates through a trust company was so slow 
in coming. 

So, in a word, the method of handling pro- 
bate business in Indiana had outgrown itself, 
especially in the larger centers, and the time 
was ripe for a change. Notwithstanding the 
conditions I have outlined, upon the advent 
of the trust company in this State, I think 
it is a fair statement of the situation to say 
that the legal profession not only looked with 
suspicion upon the new Richmond in the 
field, but that there was a decided feeling of 
opposition, on the theory that the trust com 
pany was going to usurp the field of th 
lawyer in probate matters—briefly, that the 
trust company was going to practise law. 
As to how much of that feeling still exists 
on the part of the lawyers of Indiana, | 
think is largely a matter of individual expe- 
rience. At this time I want to say to you 
gentlemen, that if in your inception, or now, 
you have entertained the idea that you would 
like to practise law in Indiana, there is a 
very wise provision, from my viewpoint, in 
the statutes of this State, enacted in 1881, 
several years before your conception, that 
reads thus: “A civil action may ‘be prose- 
cuted or defended by a party in person or 
by attorney, except that a corporation appears 
by attorney in all cases.” A trust company 
in Indiana is a corporation organized under 
the laws of Indiana; therefore it follows that 
it must appear by attorney in all cases. But 
that is a technical statement of the law; and 
while it governs you, it may savor of pleading 
the statute of limitations, so I am not going 
to rest my case on that. 

I affirm that one ounce of personal expe- 
rience is worth several pounds of the expe- 
rience of others. So I want to make public 
confession here and now that for the first 
few years after the organization of trust com- 
panies under the laws of Indiana, I could 
not see much occasion for their organization 
and very little reason for their continued 
existence. In fact, I reflected the prejudice 
of the lawvers who were then saving that 
the trust companies were organized to take 
business away from the lawyers. But just 
twelve years ago this month, I had a personal 
experience that T am going to relate at the 
risk of being tedious. 

I had written a will for a business man 
in our city shortly before his death, who at 
the suggestion of his banker friend had 
named a trust company as executor of his 


will. I had had no employment of any kind 
from this trust company, and I supposed, of 
course, that my connection with my client’s 
estate was ended when I had written his will. 
| have the recital from a business friend of 
mine who was present when this will was 
read in the office of the trust company that 
had been named as executor, that the first 
thing suggested to the president of that trust 
company, then new to his office, by its pri- 


ate counsel who was present, was that the 
president should employ me to act as their 
adviser as executor under this will. This 
was my first lesson that a trust company will 
not take a lawyer’s business away from him 
simply because the client appoints a trust 
company the executor of his will. And I can 
not refrain from saying to you that the coun- 
sel who so advised this trust company in 
this matter was none other than the Hon- 
orable Byron K. Elliott of Indianapolis, 
whose beautiful character and fine personality 
are known to the entire bar of the State 
and who was one of the greatest judges who 
ever sat upon the bench of Indiana. And 
right here is the very crux of the situation 
between the lawyers and the trust compa- 
nies. In the beginning, and to some extent 
it still exists, lawyers were afraid to have 
their clients get into communication with 
trust companies, for the very vital reason 
that they were not assured of the future con- 
trol of the clients’ business. 

At this point I think it should be stated 
that it is the rule in Indianapolis, and I hope 
it prevails throughout the State, that no 
trust company has ever yet failed to employ 
the attorney as its particular adviser in the 
matter that the attorney brings to that trust 
company. But to inspire immediate confi- 
dence that this will be invariably done, is 
the question 

In round numbers there are to-day in In- 
diana some four thousand lawyers and one 
hundred trust companies—a ratio of forty 
lawyers to each trust company; a little dif- 
ferent from the ratio of a certain historic 
but now forgotten political past. When you 
consider that all property of the State, real 
and personal, must pass through the courts 
at least once each thirty years, and when you 
consider that every man is going to have 
a legal adviser as to the handling of his 
property at least once in his lifetime, you 
are reckoning with a force that concerns the 
weal or woe of every trust company in the 
State. For while many men may be born, 
live and die without ever being involved in 
a law-suit or having to defend themselves 
in a criminal court, every man, whether his 
property be large or small, must know that 
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his estate, at his death, must pass through 
court and be administered upon by some one, 
whether by will or under the statutes; and 
a realization of this fact moves the modern 
inan of business to seek counsel. 

This is truly the age of the counselor at 
law. For outside of personal injury litiga- 
tion, the dockets of our courts show a re- 
markable decline in really contested litiga- 
tion. In my own city, it is estimated that 
seventy per cent. of the courts’ time of our 
civil courts is taken up with personal injury 
litigation. This fact, in my opinion, proves 
that people are taking counsel before they 
proceed with their business. In other words, 
they are putting the lock on the barn door 
before the horse is stolen. The clientage 
that the modern lawyer of to-day should 
want is the men who will come to him for 
counsel and guidance as to how to do an act 
legally, and not how to escape the penalty of 
an illegal act already done. 

There are three rights free 


that men 


throughout Western civilization have asserted 
and maintained as their own, and they are 
the right of the individual to select his own 
clergyman to minister to his spiritual wel- 
fare, to call his own doctor for his bodily 
ills, and to choose his own lawyer to advise 
him concerning his property. 


And the rig- 
idity of these natural rights is shown at once 
whenever any clergyman, doctor or lawyer 
attempts to transfer his parishioner, patient 
or client to another, without first gaining the 
consent of the party transferred. In other 
words, it simply can not be done, for the 
personal equation enters into the matter at 
once. And the personal equation is the great 
impelling force in affairs to-day. The people 
of this country have no use for the man 
who is trying to serve two masters, whether 
it be in religion, politics, business or profes 
sional life. If there is one thing upon which 
the people of this nation are now agreed, it 
is the demand for the square deal; and, mark 
my words, they are going to have it. There 
is no middle ground in the ethics of busi- 
ness or professional life. “He that is not for 
me is against me” was true in Biblical times, 
and it is true to-day, confirmed by the expe- 
rience of mankind. If the business or pro- 
fessional man imagines that to-day he can 
lend his aid and comfort to shady transac- 
tions, and to-morrow express a willingness to 
demand square dealing, without an effort on 
his part to bring this about. he is onlv de- 
ceiving himself and the gullible part of the 
American people whose ranks are growing 
thinner as the vears go by. 

And this leads me to say that it should 
be the ambition of every lawyer to keep his 


name and his honor spotless and above ques- 
tion. The lawyer who once gets the name 
of being sharp and cunning is handicapped 
in every step of his professional career. | 
wonder if it would be impertinent for me 
to suggest that these observations are equally 
vital to trust companies in their respective 
clientages ; nevertheless, | do make the sug- 
gestion. 

I maintain that the interests of the lawyers 
and trust companies are mutual and co- 
operative, and are not in any wise in opposi- 
tion. Why, the very words, trust company, 
imply their own meaning. They signify the 
highest confidence that man places in his 
fellowman—the handling of his property 
after his death. If the trust company who 
receives such a trust, and the lawyer who 
acts as its adviser in administering the same, 
do not respect this confidence, and keep it 
inviolate, then both trust company and lawyer 
have indeed misused the power that has been 
given them by the State of Indiana to pur- 
sue their respective callings. 


* % * * x * * * % 


So I affirm that there is much, yes, very 
much, in common between the lawyer and 
the trust company. We are both entrusted 
with duties that require the utmost fidelity, 
for people place their honor and their for- 
tunes in our hands. Back of the great capi- 
tal stock of the financial institutions of this 
country, the people are demanding as never 
before the highest type of manhood and per- 
sonal integrity in their officers, or they will 
withhold their patronage. And back of the 
learning of the members of the bar of this 
country the people are demanding, as never 
before, that the lawyers shall come into 
court with clean hands and unsullied honor. 
And it is not difficult to see why this has 
come to be so. The commercial spirit, that 
lure for the quick accumulation of money, 
that false maxim of “get it at any cost.” has 
blinded us for a while to the elemental prin- 
ciples of right living and right thinking of 
our fathers. But the pendulum is now surely 
swinging the other way and the reaction can 
not be denied. I verily believe that the Am- 
erican people will no longer pay tribute to 
the man who accumulates a great fortune 
and ignores the fundamental rights of his 
fellowman. 

President Hadley of Yale was right a few 
years ago when he said that social ostracism 
was the remedy for the over-reaching spirit 
which breeds commercial and professional 
dishonesty. At the time, this utterance was 
discredited; but I want to sav to you that 
current history is vindicating President Had- 
ley. There is no man in public or private 
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life to-day in America, who, in the last analy 
sis does not shrink from the contempt of his 
fellowman; and all the wealth and all the 
legal learning in the worid cannot purchase 
respect and a good name. 

We are indeed in the midst of a revival of 
individual responsibility for corporate, com- 
mercial and professional conduct, and as a 
member of my profession, I speed the day of 
its coming. Conscientiousness marked the en 
tire career of Abraham Lincoln. Had he 
never attained the position he did in the 
councils of the nation and in the hearts of 
the people, he would certainly have left his 
name on his country’s roll of fame as a law- 
yer. I read the other day of an incident in 
his career which I want to quote. 

A stranger called on him, wishing to retain 
his services. 

“State your case,” said Mr. Lincoln. 

The man did. Then Mr. Lincoln said, “I 
can not serve you, for you are wrong and 
the other fellow is right.” 

“That is none of your business if I hire 
you,” retorted the man. 

“None of my business!” exclaimed Lincoln. 
“My business is never to defend wrong. I 
never take a case that is manifestly wrong.” 

“Well, but you can make trouble for the 
other fellow,” added the applicant. 

“Yes,” said Lincoln, “I can set a whole 
community at loggerheads. I can make trou- 
ble for this widow and her fatherless chil 
dren, and thereby get you $600, which right 
fully belongs as much to the woman as it 
does to you. But I won’t do it.” 

“Not if I pay you well?” 
the would-be client. 

“Not for all the money you are worth,” 
Lincoln replied. 

The times have changed since Lincoln with 
his saddle-bags and cotton umbrella rode 
over the circuits of Illinois; but the princi 
ples of business right and legal ethics are 


slyly suggested 


And this must be the attitude of the corpora- 
tion of to-day. Its dormant sense of per- 
sonal responsibility must be aroused. Men 
can no longer hide behind a corporate name. 
But you may ask, “What can the trust com- 
pany do to elevate the standard of business 
ethics?” Looking at all corporations as I 
do, organizations of men controlled and di- 
rected by men and not mere legal fictions, I 
say that occupying the position of trust and 
honor you do in the community, you have it 
in your power to set the standard of busi- 
ness ethics so high that the business pirate 
and the legal buccaneer will pass away, and 
the verdict will be—from natural causes 


‘ 
the same to-day as they were fifty years ago. 


Program A. B. A. Convention 


With the exception of announcements of 
a number of distinguished speakers who will 
attending the Los 
\ngeles convention of the American Bank- 


address the delegates 
ers’ Association, the preparation of the pro- 
gram and order of proceedings has been com 
pleted. Monday, October 3, will be general 
registration day and meetings will be held by 
committees, the Executive Council and in 
the evening the banquet to the Executive 
Council will take place tendered by the Clear- 
ing House and affiliated banks in Los An- 
geles. 

luesday, Oct. 4, will be the first day of the 
convention. President Lewis E. Pierson will 
call the convention to order at Io o'clock. 
The invocation will be by Rev. Robert J. 
Burdette, pastor emeritus of the Temple Bap 
tist Church of Los Angeles. The address of 
welcome will be delivered by Governor James 
N. Gillette, of California; Mayor George 
Alexander, of Los Angeles, and W. H. Hol- 
liday, President Los Angeles Clearing House 
Ass’n. The response to addresses of wel- 
come will be delivered by George H. Russel, 
Detroit, Mich., ex-President of the Associ- 
ation. Then follows the annual report of 
President Lewis E. Pierson, the reports of 
other officers, and standing committees and 
Council. The afternoon 
will include other committee reports, ad- 
dresses and discussion of practical banking 
In the evening there will be a 
grand reception and ball at the Shrine Audi 
torium. 

The Trust Company Section and the Or 
ganization of Secretaries will hold their an- 
nual meetings on October 5th, with a session 
hoth morning and afternoon. The entertain- 
ments on this day will include a trip to Cata- 
lina Islands, where a barbecue will be given, 
automobile ride to Pasadena and theatre par- 
ties in the evening. On Thursday, Oct. 6, 
the savings bank and clearing house sections 
will meet. In the evening the second annual 
dinner of the Council Club will be given at 
Hotel Alexandria. 

Friday, Oct. 7th, will be the second day 
of the convention. The morning session will 
be devoted to addresses, reports of commit 
tees, action on amendments to constitution 
and announcements. The first feature of the 
afternoon session will be the roll call of 
States, followed by addresses, unfinished busi 
ness, consideration of resolutions, report of 
committee on nominations, action on same 
and installation of officers. 

Dr. Benjamin Ide Wheeler will speak on 
“The Banks as a Public Servant.” 


Executive session 


questi ms 


TRUST COMPANIES 


LEGAL DISCUSSION AND DECISIONS RELATING PARTICULARLY TO 
TRUST COMPANIES 


Edited by CHARLES W. GERSTENBERG, Ph. B., LL. B. 
Member of the New York Bar 


[ LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED 
LEGAL NATURE, 
PANIES, 

PROVIDED. | 


IN THIS DEPARTMENT. 
ARISING OUT OF 


VALIDITY OF VOTING TRUSTS AND POWERS 
OF SALE OF SHARES OF STOCK 

The Carnegie Trust Company raised the 
question of the validity of voting trusts for 
the first time in the jurisdiction of Virginia, 
in which the Supreme Court of Appeals in 
a very recent decision upheld the voting trust 
agreement. (Carnegie Trust Company vs. 
Security Life Insurance Company, 68 S.E. 
Rep. 412). The report of the court’s opinion 
contains a full copy of the voting trust agree- 
ment, which it is unnecessary to set forth 
here. The opinion, however, so well con- 
siders the previous state of the law as well 
as the principles of corporation law involved, 
that an extended notice of it will be worth 
while. 

One objection to the instrument was based 
on the claim that there was no consideration. 
This objection was answered by the court as 
follows: “We are of the opinion that a suf- 


ficient consideration to support the ‘voting 


agreement’ is to be found in the mutual 
promises which it discloses; the promise of 
each being the consideration for the promise 
of the other. Such a consideration as its 
very terms import will support not only an 
executed but an executory contract as well. 
1 Parsons on Contracts, 464; Machen’s Mod- 
ern Law of Corporations, volume 2, section 
1270.” 

Another objection to the voting trust agree- 
ment was that it was against public policy. 
In examining this objection the court”® re- 
views the most important decisions on the 
subject, as well as the writings of some of 
the most eminent text-writers. “In consid- 
ering the cases, however, and the text-writers 
who have commented upon them, it is im- 
possible not to be impressed with the change 
of opinion which has taken place with re- 
spect to the true nature of such contracts. 
In the early stages of the development of 
this idea there was a strong sentiment against 
them which found expression in the opinions 
of judges, and in the not always temperate 


CAREFUL ATTENTION 
THE CONDUCT OF THE VARIOUS 


SUBSCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF 


WILL BE GIVEN TO QUERIES OF A 
DEPARTMENTS OF TRUST COM- 


THE FACILITIES THUS 


language of disinguished commentators upon 
the law; but experience has demonstrated 
their usefulness, and the hostility evinced 
toward them has by degrees diminished. 
The present state of the law in most jurisdic- 
tions is well summed up in the second edition 
of Thompson on Corporations, section 893: 
‘Under the recent and advanced decisions it 
may be asserted as the present prevailing 
doctrine, that a pooling trust created by a 
deposit of stock certificates with a trustee 
for a specified period of time, with the au- 
thority to vote the same for the benefit of 
the owners and to the best interests of the 
corporation, and without an absolute separa- 
tion of the voting power from the ownership 
of the stock, by an agreement which is not 
in restraint of the alienation of property, not 
in restraint of trade, not against public 
policy, and not a fraud upon other stock- 
holders, is legal.’” 

The third objection, which the court con- 
siders to be the most weighty, “rests upon the 
proposition that the trustees are clothed only 
with the naked or dry trust, wholly separated, 
or ‘divorced,’ as it is sometimes described, 
from the beneficial interest in the stock. 
This objection is answered partly in the 
words of Mr. Justice Swayse (in Warren vs. 
Pim, 66 N. J., Eq. 353, 59 Atl. Rep. 773): 
‘The right to vote is, I think, a property 
right and is a valuable one, and I see no rea- 
son why the owner of such a right, having 
the legal title to the stock, has not also-a 
beneficial interest in the stock itself. I think 
the owner of stock, even though his only 
beneficial interest is the right to vote thereon, 
must be held to have a beneficial interest in 
the stock itself.’” 

The validity of voting trust agreements de- 
pends, aside from the principles of common 
law, on local statutes; for instance, in New 
York voting trust agreements are expressly 
allowed by statute under certain conditions, 
the principal conditions being that all the 
stockholders be permitted to join in the 
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agreement, and that the term of its duration 
shall not be more than five years. The Vir- 
ginia statutes are examined in the opinion, 
and nothing is found to invalidate the agree- 
ment. 

A somewhat similar decision was recently 
rendered by the Supreme Judicial Court of 
Maine in the action entitled Hall vs. Merrill 
Trust Company (76 Atl. Rep. 926). Two 
stockholders, Hall and Ames, and their 
friends controlled a majority of the stock of 
the Machias Lumber Company, the minority 
being controlled by a rival company. In 
order to prevent the minority from acquir- 
ing the shares held by Hall and his associates, 
or from acquiring the shares held by Ames 
and his associates, and thereby obtaining con 
trol of the corporation, an agreement was 
entered into between the several holders of 
the Hall and the Ames interests, whereby 
their several shares were transfrred to the 
Merrill Trust Company under the terms of 
a certain letter. The plaintiff in the action 
claimed that this letter constituted a voting 
trust agreement; on this subject the court 
says, “The instrument was not designed for 
the purpose of creating a voting trust and 
does not purport to be such. The plaintiff 
would construe it as a voting trust with an 
incidental regard to the sale 
of the stock, while in fact it is just the re- 
verse, and should be construed as creating 
a power of sale with an incidental provision 
with regard to voting. It is an agreement to 
guard against the sale of either the Hall or 
the Ames interest to an adverse third party, 
namely, the Oak and Simpson interest, and 
to provide for the sale of the entire stock 
held in trust, if deemed advisable, to which 
the right of voting, while so held by the 
trustee, was merely an unimportant incident.” 

Having decided that the letter constitutes 
but a power of sale with the incidental right 
to vote, the court proceeds to examine the 
letter as such an instrument and to inquire 
into its validity as such. 

“It is contended that the transfer of shares 
of stock to a trustee to sell the same in com- 
pliance with the specifications of the trust 
agreement is invalid. Such an agreement 
violates no principle of law and no rule of 
public policy. It is in effect giving the trus- 
tee a power of attorney to sell on certain 
conditions. This 
itself is valid. 
ditions 


provision in 


instrument, therefore, in 

In what respect have its con 
violated? The plaintiff’s con- 
tention that this agreement contemplated only 
a private sale is untenable. Such is not its 
fair and reasonable interpretation. True, it 
is silent on the question whether the sale 
shall be private or public. 


been 


The direction is 


TRUST 


COMPANIES 


to “sell and transfer said shares for such 
price and at such time as said Hall, Ames, 
and Wing of a majority of them, may direct. 
It is for the committee, or a majority of 
them, to dictate the price, and time of sale, 
and inferentially at least the mode. A pri- 
vate or an auction sale might be within the 
power of that committee; but, if the com- 
mittee were to be limited to one method, that 
at auction would certainly be fairer to all 
concerned, especially where, as here, notice 
was given to the public through newspaper 
advertisements and personally to each equit- 
able owner. The letter of the agreement 
was not violated, and. its spirit was carefully 
observed. 

“The plaintiff's second contention is that 
the proposed sale was invalid because he was 
not consulted by his associates prior to the 
order of This contention is also un- 
tenable. Whatever may have been the plain- 
tiff’s rights in this respect under the agree- 
nent, he had expressly waived them in his 
letter of May 8, 1908, to the trust company, 
in which he ignored the contract and revoked 
any authority he had given thereunder. It 
would been a useless proceeding for 
Ames and Wing to have attempted to con- 
fer with him in regard to carrying out the 
terms of an agreement which he had repudi 
ated in toto. The law does not require such 
idle and useless The 
cannot 


sale. 


1 
nave 


plaintift 
taken at 


ceremony. 
complain because he 
his word 

“A single point remains—that of revoca- 
tion. The plaintiff, admitting for the sake of 
argument that the not 
invalid, vigorously that it is at 


was 


agreement was per se 


contends 


least revocable, and has been revoked by 
him. 

“Had the plaintiff alone given the trustee 
the naked power to sell his shares under 


certain conditions, and no other parties wer« 
involved, that power, if not coupled with any 
interest, might be revoked 3ut that is not 
this case. Here, in order to effect a common 
purpose, an agreement was entered into be- 
tween the nine stockholders, each agreeing to 
transfer his stock to be held by the trustee 
for that common purpose, in consideration 
that the others would transfer theirs. A mu- 
tual contract was thereby entered into, of 
which the consideration was valid and suf- 
ficient. Clark vs. Sigourney, 17 Conn. 51T; 
Greene vs. Nash, 85 Me. 148, 26 Atl. 1114; 
Bigelow, 95 Me. 17, 49 Atl. 49 
The written instrument was something more 
than a mere attorney. <A_ valid 
trust was created, giving certain powers and 
duties to the trustee. There was effected a 
joinc trusteeship, the trust company holding 


Bigelow vs. 


power of 
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the legal title; but the powers were to be 
exercised as Hall, Ames, and Wing, or a 
majority of them should direct, so that these 
three were really the active trustees, and the 
plaintiff in his bill, recognizing this, speaks 
of Ames and Wing as his co-trustees.” 


REPAYMENT OF FUNDS TO EXECUTORS BY 
TRUSTEES TO WHOM TOO LARGE A FUND 
HAS BEEN PAID 

In Hewitt vs. Green recently decided by 
the Court of Chancery of New Jersey (77 
Atl. Rep. 25), it was held that a Court of 
Equity will not instruct trustees in regard 
to their duty with respect to the payment or 
transfer of the trust estate in their hands, 
until the time for such payment and transfer 
has arrived, but that the court will give di- 
rections in regard to the discharge of duties 
which the trustee ought to proceed at once 
to perform, and which they cannot safely 
perform without such directions. The bill 
in this case was filed by the complainants 
as trustees, and it alleges that they, as trus- 
tees, receive from themselves as executors 
too large a fund for the accomplishment of 
the lawful trust, to which a portion of the 
income from the fund was to be applied. 
The court held that a resulting trust as to 
the remainder of the fund arose in favor 
of the executors or in favor of the residuary 
legatees. 


DISCRETIONARY POWER OF TRUSTEE OR 
OF SUCCESSOR TO TRUSTEE 

The Court of Chancery of Delaware re- 
cently drew the line between those discre- 
tionary powers given to a trustee by a testa- 
tor which will survive to the successor of 
the trustee, and those powers which will not 
survive. In Wilmington Trust Company vs. 
Jacoba (77 Atl. Rep. 78), the trustee named 
in the will resigned as trustee after selling 
the estate as executor. His successor re- 
moved from the jurisdiction, and thereupon 
the plaintiff trust company was appointed. 
The purposes of the trust, other than those 
which had expired through the happening of 
certain conditions, were to pay the income 
of a certain principal to a daughter of the 
testator until she reached the age of thirty 
years, or to pay part of the principal to meet 
her necessities, for which the income was in- 
adequate. The beneficiary claimed that the 
trust company could not exercise the powers 
and duties that were conferred on the origi- 
nal trustee by the testator, because they were 
discretionary and did not survive the relin- 
quishment of the administration of the trust 
by the person on whose discretion the testa- 
tor had relied. The court said, “The rule 


seems to be that such discretionary powers as 
are annexed to the office of trustee and are 
intended to form an integral part of it, will 
survive to a trustee succeeding the original 
trustee ; but it is otherwise where the powers 
are arbitrary, and independent of the trust, 
and not on integral part of it, such as where 
a trustee has power to divert property in a 
different channel, for then the discretion 
would be personal and not annexed to the 
office or estate.” 


RIGHT OF A TRUST COMPANY TO CHARGE 
A DEPOSITOR’S ACCOUNT IN PURSUANCE OF 
AN AGREEMENT TO ACCELERATE PAYMENT 
ON DISCOUNTED NOTES 

The Mutual Alliance Trust Company of 
New York discounted three notes which 
were endorsed by a certain firm which later 
failed. The discount was made for a de- 
positor who agreed that in case of his failure 
or insolvency, or of any change in his finan- 
cial condition materially reducing his ability 
to pay any and all demands against him held 
by the trust company, the discounted notes 
might, in the trust company’s option, imme- 
diately become due and payable. When the 
endorsers of the discounted notes failed, the 
trust company demanded that other endorse- 
ments be procured and further notified its 
depositor that unless such endorsements were 
procured, the amount of the notes would be 
charged off against the depositor’s account. 
The depositor failed to procure another en- 
dorsement and the notes were charged off. 
It was held in Steiner vs. Mutual Alliance 
Trust Company of New York (124 N. Y. 
Suppl. 184), that the agreement between the 
trust company and its depositor was valid, 
and that if the depositor had consented to 
having his notes charged against his account, 
such a charge was valid as against the as- 
signee of the depositor, because a debtor may 
pay his debts before they become due. 


Savings Bank Section Program 


A number of important addresses will 
be delivered at the annual meeting of the 
Savings Bank Section, A. B. A., at Los 
Angeles, October 6. James M. McKay 
of Ohio, will, speak on the building and 
loan movement. Two papers will be de- 
voted to “Segregation of Savings De- 
posits.” Rev. Robert J. Burdette of Los 
Angeles will speak on “Thrift.” Deputy 
Comptroller Edmund D. Fisher of New 
York City and John Hassan Rhoades 
will speak on “Bonds for Savings Banks.” 
the subject of school savings banks will 
also be considered. William R. Creen 
of Cleveland is president of the section. 
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THE NEW BOSTON SAFE DEPOSIT AND TRUST COMPANY BUILDING 


From the standpoints of dignity and dur- 
ability in construction, completeness in the 
equipment of banking quarters and safe de 
posit vaults, the new home of the Boston 
Safe Deposit & Trust Company represents 
the highest possible standard. During the 
thirty-five years that this company has oc- 
cupied the ground floor at 87 Milk street, its 
business has gradually increased to such an 
extent that more commodious quarters were 
rendered absolutely necessary. On July 11, 
the elegant new building, erected by the 
company, and bounded by Franklin, Devon 
shire and Arch streets, was formally opened 
for business. With a height of 125 feet, 
which is the limit allowed by city ordinance, 
and comprising ten stories and covering 20, 
ooo square feet of land, the new Boston Safe 
Deposit & Trust Company building is one of 
the most attractive of its kind in the city, 
from the architectural viewpoint. A distinct 
feature of the equipment is the massiveness 
and absolute security of the safe deposit 
vaults installed in the street-lighted base 
ment. These vaults are the largest of the 
kind in New England, weighing 3000 tons 
and afford opportunity for the further exten- 
sion of the excellent safety vault and deposit 
facilities for which this company is widely 
known. 





Directors’ Room 


The exterior of the new building is chaste 
and elegant in appearance. Plateau marble 
from Dorset, Vt., is employed as the prin- 
cipal construction material with all modern 
steel and masonry reinforcements. The first 
floor, with a height of 30 feet, and the base- 
ment are occupied by the Company, while the 
remaining stories are leased to high-class 
tenants. Inasmuch as the building is most 
favorably located on three of the most im- 
portant business thoroughfares of the city, 


the offices have been in exceptional demand, 
most of the offices being engaged long before 
the structure was completed. Four elevators 
serve the tenants, while private elevators 
connect the banking and saie deposit vault 
floors. 





THE PRESIDENT’S Room 


The counter and entrance lobbies are of 
Bois d’ orient marble, and such beautiful 
imported marbles as the Carrara and the 
violet Breccia from Italy are to be seen in 
the corridor floors and table tops. Statuary 
veined marble from Italy was selected for 
the panels in the corridor, and Belgian black 
marble for the borders on the bank floor 
Volo marble from Thessaly was imported 





THE OFFICERS’ QUARTERS 


for the mantel in the president’s office, pink 
Knoxville from Tennessee was used for the 
banking room floor and Vermont statuary 
for the table bases in the banking room. 
The walls of the building, at least that 
part of it containing the banking establish- 
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BANKING Room 


iment, are of the strongest concrete construc- 
tion, two feet and more in thickness and rein 
forced by special heavy rail grillage. The 
lining of the steel vault is of massive inter 
locking steel plates and forged sections. This 
steel is of two kinds, tensile 
strength and durability to resist the shock of 
explosives and the tearing effects of wedges, 
and the other of extreme hardness to resist 
drills, chisels and all other cutting tools 
The outside doors of the vault, three in 
all, weigh more than 20 tons each and com 


one of great 
t 


bine all the elements of protection knawn to 
mechanical science. The inside of the vault 
is finished in polished steel and the floor is 
of blue-veined Italian marble. Cn the 
floor as vault 
coupon 


Sam 


the there are more than 60 
rooms 

The first floor is occupied by the banking, 
the trust, the transfer and the bond depart 
ments. On the mezzanine floor is the direct 
ors’ room, provided with a great mahogany 
table and chairs of mahogany. On this floor 
also are rooms for the bookkeepers, stenog 
The 


raphers and telephone operators. first 
i safe 


is occupied by the deposit 
vault, the coupon and committee rooms and 
vault. There are 
to the building, one at 


basement 


three entrances 
Franklin 


a storage 


100 street, 


View FROM REAR 


201 the 


the other at Devonshire street and 
third at 60 Arch street. 

The Boston Safe Deposit & Trust Com- 
pany is one of the oldest and strongest trust 
companies in the State, receiving its charter 
by act of legislation, April 13, 1867, the in- 
corporators including Samuel H. Walley, 
William Ropes and William Endicott. The 
company) under a re- 
vised charter in 1875 with a capital of $400,- 


was re-incorporated 


since increased to $1,- 
statement of 


has been 
The latest 
shows, in addition to the capital, a surplus 
fund of $2,000,000; undivided profits, $826,- 
068; deposits of $12,968,806 and total assets 
of $16,820,134. The assets of the trust de- 
partment $14,233,163. The com- 
pany has distinct success in its 
fiduciary capacities. The officers are: 
Charles E. Rogerson, president ; James Long- 
ley, vice-president; William C. Williams, 
vice-president; George E. Goodspeed, treas- 
urer; Edward E. Stevens, assistant treasurer ; 


000, which 


000,000. condition 


aggregate 


achieved a 


Roland E. Chafey, assistant treasurer; Henry 
A. Fenn, secretary and manager safe deposit 
department; Herbert D. Heathfield, assistant 
secretary; Francis J. Burrage, assistant sec- 
retary; Marvin Sprague, trust officer. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 


15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C. A. LUHNOW, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 
advertising columns of TRUST COMPANIES will be 
imserted for publication at rates which will be sent 
on application. 


Insertions of meetings, dividends, statements, 
organizations, etc,, at special rates for each insertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 cents, 
Subscriptions payable in advance. Foreign Sub- 
scriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


Money Market and the Banking Situation 


Reassurance has taken the place of pessi 
mism regarding the ability of the banks of 
this and other central and reserve cities to 
successfully negotiate unusual demands from 
the interior to finance the crop movement. 
Recent developments and the heavy ship 
ments of currency to the interior testify that 
the banks of this city, Chicago and St. Louis 
exercised splendid forethought and conserva 
tism in building up exceptionally large re- 
serve resources. A somewhat irregular and 
dull stock market contributed to the ease in 
money rates prevailing. Although the extent 
of currency demands from the interior and 
their duration are as yet uncertain factors, 
there is little reason to doubt that the money 
market and the banking situation tide 
over the season successfully. 

The wisdom of banking institutions of this 
city in husbanding their surplus reserves is 
exemplified by the heavy drain in cash. For 
the week ending September 3d, embracing 
the September Ist requirements, the Clearing 
House banks of this city reported a decrease 
in cash of $17,536,000, and a decrease in ex 
cess reserve over legal requirements to $31,- 
858,225, as compared with $10,247,825 a year 
ago and $56,741,375 in 1908. The demands 
for currency came from the West and the 
South, and the United States branches of the 
large Canadian banks. Out-of-town banks 
draw heavily upon their New York balances, 
this being accomplished mainly through the 
medium of requiring the banks here to pay 
into the Sub-treasury for excess collections 
of revenue which are customarily taken care 


will 
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of at interior points. There are indications, 
however, of a cessation in the demand from 
interior points. 

Che trust companies of this city are in an 
exceptionally position. While the 
Clearing House banks lost heavily for the 
week ending September 3d, the trust compa- 
nies show an increase of $29,500 in specie 
and a loss of only $74,800 in legal tender, 
and a decrease of $3,776,600 deposits, leaving 
the reserve at 16.4 per cent. 
vestments of 


trust 
$1,009,612,200, showing 
and 


strong 


Loans and in 
companies 
slight 

deposits $1,100,058,400, 


ageregaté 
contraction, 
showing but a 
small decrease in the last four weeks. Large 
balances are being maintained by the trust 
companies in the National banks, due to the 
condition of the loan and stock markets. 
lhe official statements of the National banks 
rendered to the Comptroller of Currency as 
of Sept. 1, show satisfactory condition. The 
statements of the trust companies as of Aug. 
31, reflect the strong position of local 
companies individually and as a whole. 

Important factors affect the general busi 
ness and market situations, however. 
The most important is the needless excite 
ment of the 
velt. Bank clearances in 111 Clearing Houses 
of the United August ageré¢ 
gated $11,366,006,200, which represents a dé 
crease Of 13.1 
July. 


trade 


trust 


‘ af 
SLOCK 


people by ex President Roose 


States during 


per cent. as compared with 
Chere is also a decidedly unfavorable 
balance to be considered, a recession 
in business and industrial activities and the 
yeneral political uncertainty. On the 


g other 
hand, the 


crop reports are most favorablk 
and, barring unexpected developments, a 
healthy readjustment and improvement may 


be looked for 


Payment of Interest on Deposits by 
National Banks 


Until recently only two National banks in 
New York City adhered to the policy of non 
payment of interest on deposits to which th 
majority have been committed since competi 
tion rendered such action almost necessary 
One of the two banks referred to lately an 
nounced that interest would hereafter be al- 
lowed. This step was decided upon becaus« 
of the fact that depositors were attracted t 
other banks which paid 2 per cent. or 
and 


moré 
because transferred 
received interest 
Although, in general, this policy of allowing 
interest is deplored, there is no doubt that 
the public and out-of-town banks have been 
taught to patronize banks which pay a return 
for balances. 


out-of-town banks 


their balances where they 
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Bank Reserves 


High grade short term obligations of standard corporations fulfill in a 
marked degree the requirements of a secondary reserve for banking 
institutions, possessing as they do the following chief characteristics:— 


Freedom from violent fluctuations 
Ready convertibility into cash 
Liberal income return 


Send for circular M-14—giving list of selected short 
term securities now obtainable at prices to net from 


4 1-2% to 6% 


Guaranty Trust Company 
of New York 
28 Nassau St., N. Y. 


Branches: 5th Ave. & 43rd St., N. Y. 


Guaranty Trust Company Issues New 
Stock 


President A. J. Hemphill of the Guaranty 
Trust Company announces that the directors 
have decided to cancel the 2,437 shares of 
stock of the Fifth Avenue Trust Company, 
formerly owned by the Morton Trust Com- 
pany, and which came into the possession of 
the Guaranty Trust Company through the 
of the institutions. In place 
of this stock, the Guaranty Trust Company 
will 1,218% its own stock, 
which will be offered to shareholders of Rec- 
ord Sept. 14 for subscription at $800 per 
share, in proportion to their respective hold- 


ings. 


merger three 


issue shares of 


The subscription privilege will expire 
Oct. 26, when payment in full for all sub- 
scriptions will be required. The new shares 
of the Guaranty Trust Company will be en- 
titled to all dividends declared after Oct. 1. 
Mr. Hemphill and his associates offer to pur- 
chase from the company at $800 per share 
whatever stock may not be subscribed for by 
shareholders, and in order to facilitate share- 
holders in the disposition of fractional 
amounts, will purchase from or sell to them 
fractional amounts at the rate of $800 per 
share. The company has declared the usual 
quarterly dividend of 8 per cent. on its stock. 


33 Lombard St., London, E. C. 





Position of New York City Trust Companies 

The figures of the reports of Aug. 31 of 
New York City trust companies are given 
below, with those of a year ago: 


RESOURCES 

Aug. 31, 10 
. $73,367,400 

71,016,500 
SOOT aac sta 261,605,500 
Loans 600,079,600 
Overdrafts 112,700 
Real estate 25,983,200 
Due from trust 

cos. and banks. ..184,633,900 
Specie 114,865,200 
Legal tender 12,402,400 
Other resources.... 34,337,200 


Bonds and 
Public sec 
Other 


mtgs.. 


Sept. 4, ’09 
$69,203,400 
74,751,000 
268,022,700 
731,877,100 
125,000 
22,819,900 


183,589,900 
124,903,000 
13,939,600 


23,515,700 





TOR iv nained '$1,378,403,600 


LIABILITIES 

Capital 

Surplus and profits.172,375,500 
Due trust cos. 

and banks 
Deposits not pref..775,990,700 
Cert. of deposit . 129,673,500 
Pref. deposits 113,903,600 
Other liabilities.... 28,310,600 
Totals 
Book value stocks 


512,747,900 


$61,425,000 
163,268,300 


112,647,100 
830,593,600 
207 433,800 
103,000, 100 

34,380,000 


$1, 378,403,600 $1,512,747,900 


and bonds....... $331,583,000 336,504,500 
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September Disbursements 

The estimates of dividend and interest dis 
bursements for September will range up to 
$100,000,000, an increase of $20,000,000 over 
those of last year, which in its turn made 
new records over 1907. The dividends pay- 
able in September total $58,956,000, against 
$41,687,000 in the same month a year ago, and 
$34,879,000 in 1908. Bond interest is put a 
$37,236,000, as compared with $38,240,000 in 
1907, and $32,057,000 in 1908. The Standard 
Oii and United States Steel dividends for 
the period are payable in September, the for- 
mer aggregating $6,000,000, payable on Sept. 
15, and the latter totaling $6,353,000, payable 
Sept. 29. The dividend United States 
Steel preferred, aggregating $6,305,000, is 
payable Aug. 30 


on 


Joseph E. Shoenberg 

Joseph E. Shoenberg, vice-president of the 
Broadway Trust Company, died recently at 
Bad Nauheim, Germany, where he h 
spending the summer. He was 56 years old 
and was born in Dayton, Ohio. 
a resident of New York City for the last 
fifteen years. He was president of the Shoen 
berg Real Estate and Investment Company, 
which he founded in 1899 
president of the May 
Company. 


id been 


He had been 


He was also vic« 


Department Stores 


Railroads Issue Validation Certificates 


On September 1 the railroads commen 
issuing validation certificates with cotton bills 
of lading. These certificates will 
tion two months before the 
by the British bankers for di 
of lading without a guarantee by an Ameri 
can bank. As the committee of 
ers has refused to guarantee tl 
left to European bankers to decide whether 
they will accept the certificates in place of 
guarantee. 


tim 


ie bills, it is 


Northern New York Trust Company 

Following the officers of the newly 
organized Northern New York Trust Com- 
pany of Watertown, N. Y., in Vice- 
President James S. Sherman of United 
States is interested: W.H. Hathway, presi- 
dent; D. C. Middleton, first vice-president ; 
D. C. Murray, second vice-president; L. R. 
Washburn, secretary; Jesse C. Ayers, treas- 
urer; Floyd L. Carlisle, attorney and trust 
officer. Vice-President of the United States 
James S. Sherman is a director. 


are 


which 


the 
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Irving National Exchange Bank's Growth 


Each succeeding official report of condi 
tion rendered by the Irving National Ex 
change Bank, of which Lewis E. Pierson, 
president of the American Bankers’ Associa- 
tion, is president, shows continued growth. 
1] statement of Sept 1 shows total re 


sources of $31,400,089, including $19,208,670 
ns and discounts and cash resources $9,- 
367,907. The capital is $2,000,000, surplus and 
undivided profits, $1,655,100 and aggregate 
sits, $26,922,773. 
Chase National Bank 
lhe Chase National Bank of New York 
City renders an excellent report of condition 
ler date of Sept. 1, showing total re 


sources of $110,507,052, including loans and 


ints, $52,952,078; bonds, securities, 


Che 
plus. $5,000,000 ; 
] 


i agere 


ec... 


$19,105,971 capital is $5,000,000; sur- 
undivided profits, 


$96,149,273 


$2,700,779, 
gate deposits, 


Brevities 


Louis G. Kaufman, president of First 
of Marquette, Mich., has 
president of the Chatham 
‘ational Bank of this city 
am E. Wheelock, whose father, A. D 
tl Nas 
n elected a mem 
r board of directors of that c 
Joseph Z 


i rust Compan) of this city, died 


elock was first 


sau Trust Company, 


president of the 


has bee 


ympany. 
Lincoln 
August 15 


» e 1 
Bray, secretary of the 


7 exXas 


first esident of the 


ist Company has been 


vice-p1 
elected 


Union Exchange National 


i director of the 


The Pacific Light & Pov 
mortgage for $30,000,000, filed for record in 
Walla Walla County, W United 
States Mortgage & Trust Company of New 
York. 

Che will of the late J 


president of the 


has given a 


ash o the 


J. Edward Simmons, 
Fourth National Bank, pro 
trust fund, income from which is 
for life. The 
Joseph G. Cannon, now presi 


National Bank and Wil- 


\ ice s fi co 

paid to the 

fund are 

dent of the Fourth 
i Opdyke. 


) 
iam S. 
appraisement 


widow trustees of 


the 


An of the estate of the late 
ex-President Grover Cleveland shows among 
other items, fifty of the of the 
New York Trust Company, valued at $490 a 
share 


shares stock 


The Equitable Trust Company is extend 


ing its business to London and Paris. 
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Philadelphia 


Special Correspondence 


Railroad Earnings and Freight Rates 

Despite the general increase in gross earn- 
ings reported by the railroads their net earn- 
ings, due to the excessive cost of carrying 
charges, continue to show decreases as com- 
pared with last year. The Pennsylvania 
Railroad reports for July an increase of 
$362,000 gross increase from traffic and an in 
crease of $827,000 as cost of handing this 
gain in business. Consequenty, the Pennsyl- 
vania Railroads’ net earnings for July were 
$465,000 less than they were for the corre 
sponding month last year. This showing is 
in keeping with that made by the Harriman 
lines for the month of July. A compilation 
f the earnings of fifty railroads, reporting 
for July, shows an increase of $5,247,000 in 
gross earnings, or 9 per cent. over the same 
month last year and of $9,400,000 over July, 
1908. The net earnings, however, continue 
to show decreases. 

These figures indicate plainly that the car- 
rying charges, or freight rates, are not prop- 
erly adjusted. Reports have been circulated 
to the effect that the railroads are issuing 
misleading figures as to earnings in order to 
justify the recent proposition to increase 
freight rates, which was opposed by the In- 
terstate Commerce Commission and is now 
the subject of a hearing at Chicago. The 
situation is such as to justify and demand 
early and impartial consideration. The rail 
roads are the most important auxiliaries of 
our national progress and any short-sighted 
or biased policy on the part of the adminis- 
tration which will tend to embarrass the 
railroads will doubtless. stultify the growth 
of our commerce and internal development. 


Money and Business 


A stronger current is evident in the busi 
ness and mercantile activities of this city. 
There is no apprehension regarding the im 
mediate future of the money market. There 
difference of policy and lack of 
harmony regarding rates among local banks 
and trust companies which usually act in com 
mon when changes are deemed necessary. 
But the uncertainty regarding funds appears 
to have been dissipated by the pronounced 
ease in the money market. The Clearing 
House banks enter the fall period with re- 
serves stronger than during any correspond- 
ing period since 1905. It is estimated that 
Philadelphia has approximately $9,000,000 


is some 


balance in deposit in New York. Although 
the opinion. prevails that this ease in the 
money market will not continue throughout 
the fall, there is little doubt that demands 
will all be comfortably met. 


Philadelphia's Banks and Trust Companies 


The capacity of all the banks and trust 
companies of the four leading cities of the 
country aggregate $7,455,215,000. Philadel 
phia occupies the third place in the total of 
capital, surplus and deposits, but our percent- 
age of capital and surplus to deposits is more 
than 10 per cent than any of the 
other cities. The table gives the capital, sur- 
plus and deposits in New York, Philadelphia, 
Chicago and Boston and the percentage of 
capital and surplus to deposits: 


greater 


New York 
Capital 
$215,.102,000 
Surplus 
448,148,000 
Deposits 
4.161,534,000 833,087,000 


Chicago Boston Phila 


$75,309,000 $35,750,000 $66,524,000 


56,825,000 72.155.900 111,030,000 


704,935,000 648,826,000 
$4,.824,784,000 $965,221,000 $812,840,000 $862.380,000 
% of capu'l 
& sur. to 
deposits 


15.9 


Brevities 


The Glenside National Bank is the latest 
addition to the local banking institutions lo- 
cated in one of the suburbs. 

Trust shares are being quoted 
at higher prices owing to excellent earning 
capacity and increasing business 

The Cambridge Trust Company of Chester, 
Pa., has purchased the building which it has 
occupied since 1901 

The Citizens Title & Trust Company of 
Uniontown, Pa., has issued a neat brochure 
entitled “Twelve Gcod Men and True.” 


company 


Bankers’ Convention Dates 


A. B. A, Los 
Colorado, Grand 
Nebraska, Omaha 
Illinois, Cairo 

\rizona, Phoenix 


Angeles..........Oct. 3-7 
Junction....Sept. 27-290 
..e.--Sept. 27-28 
wees 6 ae: eee 

sev case OV, - LE-22 


The First National Bank of Denver, Colo- 
rado, will soon take possession of its new 
building which will rank with the finest com 
bination bank and office buildings in the 
West. The offices are nearly all engaged. 
The largest tenant will be the department of 
the United States Army. 


4 
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Boston 
Special Correspondence 


Loans on Real Estate Security 


Periodically, the recommendation is made, 
especially in Northwestern States, that the 
National Banking Act be amended so as to 
afford National banks the privilege of loan- 
ing a proportion of their funds in real es- 
tate securities. It is urged that this is one 
of the causes of more rapid growth of trust 
companies and State banks as compared with 
National banks. In this State the trust com- 
panies practically exercise also the function 
of State banks and their growth in number 
and volume of business has been more rapid 
that that of the National banks. In truth, 
the number of National banks has steadily 
decreased in Boston and a number of banks 
have been converted trust 
nies, because of the greater advant 


i 


into comp 
Ages and 
additional facilities offered under trust com 
pany charters. Likewise a number of National 
banks have been absorbed by trust companies, 

While the restriction of National bank 
loans, so far as real estate security is con 
cerned, has militated to some extent against 
their growth in this State, as compared with 
trust companies, the most important reason 
is that the latter offer greater facilities, ow 
ing to the intelligent legislative interpré 
tation of the proper functions of a trust 
company. The recent speculation in land in 
Western States, which inspired apprehension 
as to the money market this fall, and weaken 
ed the ¢ondition of country banks, thus re 
quiring central reserve banks to build up ex 
ceptional reserve strength, is an effective ar- 
gument against the extension of authority to 
National banks to loan on real estate. It 
was because of repeated real estate and land 
inflation loans, resulting in 
lapse of values, that Congress was led to 
exclude real estate as collateral when the 
National Bank Act was framed. The great 
est asset of the National bank is the liquid 
condition of its commercial and demand 
loans. Any departure from this standard will 
doubtless weaken National banks as discount 
agents and reserve institutions 


inevitabl col 


Plans are under way for the organization 
f the Charlestown Trust Company to be lo- 
cated at Charlestown, Mass., with a capital 
of $200,000 and paid-in surplus of $20,000. 

The trust companies of Rhode Island re- 
port total resources of $121,064,132 as com 

la 


pared with $116,838,839 last year. 


New Trust Company Organized 


Following closely upon the formal con- 
version of the Brookline National Bank into 
he Norfolk County Trust Company, comes 
the announcement of the organization of the 
Boulevard Trust Company in Brookline, 
which will open banking quarters near Coo- 
lidge, Conn. The officers are Frank A. Rus 
sell of Brookline, president; William A. Mc 
Kenney, vice-president; directors, E. C. 
ton, J. M. Codman, Jr., William Craig, J. L. 
Dexter, G. A. Ham, J. D. Henderson, A. L. 
Lincoln, J. L. Morse, J. W. Pierce, C. H. 
Stearns, J. P \. W. Chesterton and 
C. L. Ayling. 


> 
»Cli- 


Stearns, 


Brevities 
G. Jefferson Coolidge, Jr., was host at his 
Coolidge Point, Manches 
ter, at an outing and entertainment recently 
all the employees of the Old 


summer home at 
provided for 
Colony Trust ¢ 
Proceedings to test the constitutionality of 
the corporation tax law in Massachusetts 
were begun in Boston recently by the New 
England Dressed Meat & Wool Company. 
Trust Company has 
South Framingham, 


company. 


The Framingham 
nened for 


business at 
Mass 


Usefulness and Influence of the American 


+ . . 
Bankers’ Association 
has been recently expressed to 
American Bankers’ Asso 


prevented the enactment 


Criticism 


‘ an 
the efrect 


1 1 
that tne 


ciation could have 
of t 
to vigorous methods, employing political in 
fluence and a educational 

stated that the 
\ssociation is not a 
ind that 
mainly to promote fraternal co-operation, ad 


1 
I 


he Postal Savings Bank Bill by recours« 
systematic cam 
paign. In reply it may be 
American Bankers’ 
political organization its mission is 
vance sound legislation by educational meth 
ods and for other mutual and co-operative 
a mistake for the American 


Association to become involved as 


purposes. It is 
Bankers’ 
an organization in any movement of a gen 
So far as the Postal 
Bank law is concerned, it is ex 
tremely doubtful if any aggressive employ 
ment of political influence through local 
Congressmen or Senators would have deter 
red President Taft and the administration 
from redeeming the party pledge 


eral political character 
Savings 


From an 
American Bankers’ 
committee ren- 
dered excellent, although ineffective work, in 
setting forth the weakness and fallacies of 
postal savings banks. 


educational standpoint the 


Association and its special 
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IN PITTSBURGH 


Pittsburg 


Special Correspondence 
Pennsylvania Bankers’ Assoctation Convention 


An exceptionally interesting program was 
presented at the sixteenth annual convention 
of the Pennsylvania Bankers’ Association 
held September 6 and 7 at Bedford Springs. 
From a social viewpoint the convention was 
most enjoyable. The feature of the evening 
session was the annual address by the retiring 
President, Robert E. James, president of the 
Easton Trust Company of Easton, Pa., in 
current issues affecting banking in 
terests were frankly discussed. President E 
E. Lindemuth of the Clearfield Trust Com 
pany of Clearfield delivered a timely ad- 
dress on “Co-operation vs. Unwise Compe 
tition.” Wm. H. Smith, Commissioner of 
Banking, spoke on “Uniform Accounting.” 

The feature of the second day’s proceed 
ings was an address by President Roland L 
Taylor of the Philadelphia Trust, Safe De 
posit & Insurance Company. Mr. Fred E 
Farnsworth, general secretary of the Ameri 
can Bankers’ spoke on “The 
Evolution of Another inter 
esting number was the debate between mem 
bers of the Philadelphia and Pittsburg 
chapters of the American Institute of Bank 
ing on the following question: 

“Resolved, That of all proposed banking 
reforms, the Central Bank promises the most 
immediate, complete and permanent relief for 
cur recurring attacks of financial and indus 
trial colic.” 

Topics of special interest to the trust com- 
panies of Pennsylvania were discussed at 
the annual meeting of the Trust Company 
Section, composed of trust company officers. 


which 


Association, 
Associations.” 


Comnonawealth Trust Company Changes 


Two changes of importance were made by 
the board of directors of the Common 
wealth Trust Company at their recent meet- 
ing. A. C. Robinson, senior partner in the 
now liquidating firm of Robinson Bros., was 
elected a vice-president, and Geo. D. Ed- 
wards, who has been secretary and treasurer 
of the trust company since its organization, 
was elected to a vice-presidency, and will 
also continue in his present position, The 
Commonwealth Trust Company was organ 
ized in 1902. John. W. Herron, one of the 
American trustees of the Schenley estate, is 
president. 


Capital and 
Surplus of 


Ten Million 
Dollars 


Prepared to 
render capable 
service in every- 
thing financial. 


Correspondence 
Invited 


TRE COLeNIAL 
TRVST COMPANY 


317 FOURTH AVE-314-316 DIAMOND ST- 


Solidity and Progress 

The Equitable Guarantee & Trust Com- 
pany of Wilmington, Delaware, which oc- 
cupies a distinct and leading position among 
the trust companies of that State, has issued 
an attractive booklet, for publicity purposes, 
bearing the title “Solidity and Progress.” 
This brochure describes the facilities of the 
Company, amplified with illustrations of their 
banking quarters and the various depart- 
ments. The conveniences afforded patrons 
are of the highest standard. The Company 
owns the bank and office building in which 
it is located. The booklet is an excellent 
example of effective trust company publicity 
methods. Solidity is exemplified by a com- 
bined capital, earned surplus and profits of 
$1,200,000. Progress is shown in the com- 
parison of reports of 1900, 1905 and Igro. 
Deposits aggregate $2,150,765 and trust funds 
$5,718,300. 

Stockholders of the Western Trust & Sav- 
ings Bank of Chicago have authorized an in- 
crease of $250,000 in the capital, the amount 
to he turned over to the stockholders of the 
Prairie National, recently absorbed. 
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Chicago 


Special Correspondence e 


The Real Mission of the Trust Company 


Although trust companies have achieved 
marked success in exercising their banking 
privileges, it is indisputable that their chief 
and cardinal function is the discharge of fi 
duciary responsibilities both in behalf of cor 
porations, issuing securities under various 
forms of mortgage and for individuals 
trustee, executor, administrator and guardian 


Recent developments show clearly that these 


as 


functions are being more clearly understood 
wealthy busi 
affairs. Na 
appointment of a trust company as co-truste 
under will has caused more wide-spread and 
appreciative comment than the recent an 
nouncement that the late Chief Justice Mel 
ville N. Fuller, of the United States Su 
preme Court, made the Merchants’ Loan & 
Trust Company of this city trustee fot 
the }administration of his estate valued at 
$1,000,000. The splendid manner in 
this trust company has performed the duties 


and appreciated, especially by 
ness and professional men of 


co 


which 


as trustee uder the terms of the will of 
the late Marshall Field, serves to illustrat 
the distinct advantages which a trust com 


pany offers, as compared with the individual, 
capacities as trustee, ad 
The favored plan is to ap 
counsel] togethe r 


in its executor, 
ministrator, etc. 
point personal 
with the trust 

Daily papers throughout the Middle 


co-trustee 
company. 

West 
have commented editorially upon the Fuller 
appointment and have pointed out its sig 
nificance. Doubtless the lesson will be taken 
to heart by many men of wealth who hav: 
not realized the exceptional facilities render 
ed by the trust company. It will not be sur- 
prising to learn that trust companies, instead 
of individuals exclusively, will be employed 


more and more by men of varying degrees of 
wealth. 


Trust Company Organization Completed. 

The Standard Trust & Savings Bank, or 
ganized by Charles S. Castle, formerly cash 
ier of the Continental National, has opened 
LaSaHe street, occupying 
the room vacated “by the Prairie National 
3ank upon its merger with the Western Trust 
& Savings Bank. Mr. Castle was elected presi- 
dent. William F. Van elected 
vice-president. 

The bank will have $1,000,000, capital and 
a paid in surplus of $250,000, the stock hay 


door at 159 


its 
Buskirk 


was 


ing been sold at $125 a share. 


COMPANIES 


Optimistic Crop Prospects 


The annual review of crop conditions is- 
sued by the Continental and Commercial Na- 
tional Bank, based on direct reports received 
from the numerous correspondents of this 
bank, affords a reliable and accurate apprais 


ment of the outlook. In a summary of the 
review, the bank says 
“Our reports indicate a total wheat crop 


of 657,c00,000 bushels, or 80,000,000 bushels 


, , , 
less than last year’s record production, but 
equal to a ten years’ average production. Corn 
promises a yield of 3,000,000,000 bushels, or 


225,000,000 bushels. above the previous sea 


son and 25 per cent. over a ten years’ average 
crop. The oat yield will exceed last year’s ex 
cellent production with a total of 1,071,000,000 


1 


bushels, 200,000,000 bushels over the ten-year 
will equal last year’s crop 
of 128,000,000 bushels, and rye will exceed 


the previous 


average Barley 


season. The total production 
of these grains, as reported to us, is 4,906, 
000,000 bushels, while the ten-year average is 
4,43 1,000,000 Cotton conditions in 


dicate a 11,000,000 bales. or 


bushels 


crop ot 700,000 


bales above last vear.” 
Brevities 
\ number of bank and truct company mer 
ger rumors are current but receive no con 
firmation. One report relates to the propo 


sition to merge the Fort Dearborn National 


a vd tne 


Hibernian Banking Company. It is 


also stated that the new La Salle Street Na 


ional Bank is negotiating to secure an es 
iblished down town trust company. 
The management of the National Bank of 


the Republic have decided to organize a 


The adjunct to the institu 
tion is to be known as the 


trust company. 


Republic Trust and 


Savings Bank and will have a capital of $1, 
000,000, which will be subscribed by th 
stockholders of the National 
Currency Association Formed 

With fifteen of the seventeen National 
banks of the Boston Clearing House as mem 
bers, the National Currency Association of 
the City of Boston has been organized. The 
combined capital of the banks is $18,150,000 
and their total surplus $15,650,000. This or 
ganization was brought about as a result of 


the Aldrich-Vreeland Nationa] Currency Act 
of 1908, which makes it possible for Nationa! 
banks sur 
plus of at least $5,000,000 to band for mutual 


having a combined capital and 


yrotection during periods of financial depres 
l I I 


sion. 





St. Louis 


Special Correspondence 


Importance of St. Louis as Reserve Center 

Because of its geographical location and its 
immense sphere of ~ financial influence 
throughout the agricultural States of the Mid- 
dle West and Southwest, it was a foregone 
conclusion that St. Louis would be called up- 
on to shoulder the heaviest burden in nego- 
tiating the crop requirements this fall. It is 
significant that the bank and trust company 
officers of this city have, at no time enter- 
tained any serious apprehension regarding 
the probabilities of a tight money market, al- 
though such feelings have prevailed in New 
York and Chicago. The facts are that our 
bankers and trust company officers are “close 
to the soil”; have an intimate knowledge of 
crop conditions and requirements, and like- 
wise have been taught by experience the 
provisions or safeguards to be adopted to 
meet any exigencies. 

How great has been the drain upon our 
hanking institutions during the early fall re- 
quirements may be gathered from the fact 
that during a period of ten days St. Louis 
reserve agents have shipned $7,000,000 of cur- 
rency, gold and silver, to country correspon- 
dents. This has been entirely for consump- 
tion in agricultural districts The daily 
shipments have averaged $75,000. Despite this 
demand there is absolute confidence that the 
crop will be financed without difficulties aris- 
ing. Reserves and surplus funds are suf- 
ficiently high to inspire confidence. 

The census returns and banking summaries 
emphasize the uninterrupted expansion of 
this city. It is the fourth largest city in 
point of population. A gain of 100 per cent. 
marks the advance of St. Louis as a money 
center during the past ten years, for the 
capital and surplus of our banks and trust 
companies have increased from $42,285,538 
in 1900 to over $84,000,000 in 1910. The 
amount of manufacturing capital in I9I0 is 
estimated at $307,000,000, while that of 1900 
was $150,525,899. The value of St. Louis 
manufactured products is estimated at $315,- 
000,00, as against $193,732,788 in 1900. In 
the St. Louis industrial district it is esti 
mated that the manufacturing capital is $347,- 
000,000 against $159,000,000 in 1900, and the 
value of the product in the district is $375,- 
000,000 in I910 in comparison with $22 
000,000 in Igoo. 


. 
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Excellent Condition of Banks and Trust 
Companies 


Bank Commissioner John E. Swanger has 
issued a report upon the condition of Mis- 
souri State banks and trust companies as of 
June 30, 1910. A comparison of his report 
with June 30, 1909, shows that deposits have 
increased in banks and trust companies dur- 
ing the year $29,410,989. The deposits for 
June 30, 1910, were $291,709,700, as against 
$267,298,711 for the year previous. There are 
now 1,128 banks and trust companies in Mis- 
souri, a gain of 59 over last year. There are 
129 National banks. The total resources of 
all the banks and trust companies of Mis- 
souri June 30, 1910, were $763,646,633. 


Successful Liquidation 


An unusually successful liquidation is that 
of the assets of the Missouri Lincoln Trust 
Company of St. Louis, accomplished through 
the agency of the Mercantile Trust Company 


of that city of which Festus J. Wade is’ 


president. This company was taken over in 
the fall of 1907 and the public-spirited and 
courageous action of Mr. Wade and W. F. 
Carter, prevented closing and losses to de- 
positors. The corporate existence of the 
company was continued and assets now ex- 
ceed liabilities by $1,114,893. The number of 
outstanding shares has been decreased to 
630. 


Brevities 


The Home Deposit Trust Company re- 
opened for business at Independence, Mo., 
on August I5. 

The directors of the Laclede Gas Light Co. 
have declared a quarterly dividend of 1% 
per cent. on the outstanding common stock, 
thus placing it on a 7 per cent. annual basis. 

The Commerce Trust Company of Kansas 
City, was recently appointed trustee for the 
$15,000,000 bond issue of the St. Louis- 
Kansas City Electric Railway Company. 

The St. Louis Union Trust Company has 
presented the Young Women’s Christian As- 
sociation a site, valued at $100,000, for the 
new building. 

Judge Richard L. Goode of the St. Louis 
Court of Appeals has resigned his position 
to become counsel for the Mercantile Trust 
Company, succeeding the late Judge Jacob 
Klein. 
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Baltimore 
Special Correspondence 


Interest on Deposits 


In accordance with a resolution passed at 
the last meeting of the Maryland State 
Bankers’ Association, the president, Joshua 
W. Miles, of Princess Anne, has selected a 
committee to consider the question of in- 
terest payment on deposits. The intention 
is to secure, if possible, a basis for a uni- 
form rate of interest. The committee is rep- 
resentative of National banks, State banks, 
savings banks which are not capitalized, sav- 
ings banks with capital and trust companies. 

The New Jersey Bankers’ Association 
adopted a similar resolution at the last an- 
nual meeting in Atlantic City. Efforts have 
also been made by various group organiza- 
tions of bankers, especially in Indiana, and 
New York State, to secure a degree of uni- 
formity in interest rates. Thus far the move- 
ment has not been successful, owing to the 
inability of the bankers selected to secure 
unanimous co-operation. Moreover, practi- 
cal banking experience teaches, that often 
hardships are imposed upon banks and trust 
companies by faithful adherence to any rule. 
Unless action can be made unanimous it 
seems the part of wisdom for bankers of all 
classes to be guided by a conservative policy 
and adjudge interest rates according to the 
circumstances attending individual deposit 
accounts 


Taxing Savings Accounts 


A meeting of representatives of the sav- 
ings banks of Baltimore was held recently 
to protest against the taxation of deposits 
in the savings banks of the city in accord- 
ance with an opinion rendered by Attorney- 
General Straus. Mr. Straus held that sav- 
ings bank books bearing interest are taxable 
as certificates of deposit. 


Brevities 


General John Gill, president of the Mer- 
cantile Trust & Deposit Company, recently 
celebrated the 68th anniversary of his birth 
day at his villa at Vichy, France. 

State Banking Commissioner J. Duke 
Downs reports that the 123 State banks, trust 
companies and savings banks of Maryland 
have aggregate demand deposits of $42,637,- 
525 and time deposits of $106,210,660. 

The Peninsula Trust Company has been 
organized at Salisbury with a capital of $r1oo,- 
000 and surplus of $50,000. 


New Orleans 


Special Correspondence 


Enrichment of the South 


\lthough natural vicissitudes, such as 
periodical panics and currency troubles have 
affected the South, in common with other 
sections of the country, the increase in 
wealth per capita, in population and produc- 
tion resources goes on without interruption. 
The movement of new settlers to the South- 
ern States has never been greater than at 
the present time. New methods in agricul- 
ture, development of natural resources ahd 
greater comforts have attracted desirable set- 
tlers, especially in Mississippi, Alabama and 
Georgia. It is also interesting to nove that 
many Northerners are purchasing land in the 
Carolinas and Tennessee. Co-operative and 
State-wide propaganda is also made for im- 
migration which is very effective. 

Notwithstanding the famine proportions of 
last year’s cotton crop, the high prices, in 
which the planters shared largely, has 
brought more money into the South than 
cotton ever yielded before. The figures, 
which are those of Secretary Hester of the 
New Orleans Cotton Exchange, put the 
value of the crop, not including cottonseed 
products, at $778,8904,0906. While the crop 
was 3,215,000 bales short of the previous 
year’s picking, the money return was $95,- 
099,601 greater. The value of the cottonseed 
is put at $124,000,000, which gives the cotton 
of 1909 a total valuation of $902,894,095. 

The new cotton crop also promises more 
favorable results than expected. Notwith- 
standing the drought in central Texas, where 
38 per cent. of that State’s crop is raised, 
the boll weevil ravages there and in Louis- 
iana, and the damaging effects of excessive 
rains last month in the southeastern part 
of the belt, the condition on August 25, ac- 
cording to government report, is but 3.4 per 
cent. below that of July, and 8.4 per cent. 
better than last year’s average at the same 
date. On 30,938,000 acres in 1909 there was 
a yield of 10,315,000 bales; and this year the 
cotton area is 33,196,000 acres, with a pros 
pective crop of perhaps a million bales more 
than last year. 


The Metropolitan Bank and Trust Com- 
pany of Cincinnati has increased its capital 
stock from $100,000 to $200,000, and has ab- 
sorbed the Ohio Valley Bank and Trust Com- 


pany. 
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Miscellaneous 


The capital stock of the Huntsville Bank 
& Trust Company of Huntsville, Ala., has 
been increased from $75,000 to $150,000. 

With a capital stock of $50,000, the Secur- 
ity Trust & Savings Bank of Ogden, Utah, 
recently filed its articles of incorporation. 

The Union Savings & Trust Company of 
Seattle now has a capital of $600,000, having 
recently increased it from $300,000. 

Pittsburg bank clearings for August totaled 
$203,529,494, as against $194,089,320 the cor- 
responding month a year ago. 

The Pennsylvania Trust Company of Read- 
ing, Pa., has been appointed receiver of the 
Reading Standard Company. 

De Witt Hubbell has been elected assistant 
secretary of the Plainfield Trust Company of 
Plainfield, N. J. Mr. Hubbell was in the em- 
ploy of the Mutual Trust Company of New 
York City for several years. 

The American Trust Company has been 
organized at Kansas City, Mo., with a capital 
of $2,000,000 and surplus of $500,000. 

The Montclair Trust Company of Mont- 
clair, N. J., recently moved into its new 
building, which ranks among the best of this 
type of bank structures in the State. 


where are 9 
the capitals . 


They are before you—under your fingers ready to imprint them- 
selves on the paper at a single stroke if the typewriter is a 


A visible keyboard—one with every character in sight isthe 
quickest keyboard to learn and the speediest and most accurate 
when learned. 

Writing in sight is an advantage, of course—a Smith Premier 
advantage, of course, but a keyboard with every character in 
sight is an advantage so decided that it should govern your 
selection of a typewriter. 

If the typewriter offered you lacks a visible keyboard, inves- 
tigate one that has this feature before you buy. 


Write for information. 
THE SMITH PREMIER TYPEWRITER CO., Inc. 
Syracuse, N. Y. 


Branches everywnere. 


*t N= ye 
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Talk No. 8 


The Cashier Says:— 


‘Interest on Overdrafts, did you say?’’ 


Why yes—we charge this interest 
to depositor’s accounts at the end of 
each month. But it takes hardly any 
time at all and you may be very 
sure that it does not require any 
night-work; that’s one thing we don’t 
tolerate around this institution. 


How do we do it? In the easiest, 
most accurate way; that’s the way 
we aim to doeverything around here. 
Simply list the daily overdrafts as 
they occur thru the month on our 


Burroughs Bookkeeping 
Machine; they can all be listed 


and added in a second or two for 
each account. When you get the 
total for an account the interest is 
quickly figured by a Burroughs Short- 
Cult; so you know at once what's 
what. 


We make these interest statements 
on duplicate forms; one we keep 
here on file; the other we send to 
the customer so he can see just how 
we ‘arrive. 

From our copy of course we make 
the entries in our books. And it is 
great, I tell you, to be able to do all 
this ona machine. There is no doubt 
about it—the Burroughs people have 
got the greatest machine in the world 
for Banks. If you want to see 
just how one of them will save you 
all sorts of red tape and money I'd 
advise you to get in touch withthem. 
They will send you a lot of prac- 
tical information to think over; 
and will even send you a machine 
to try awhile, attheirexpense. I tried 
them out and you see that we have 
six machineshere now. Best invest- 
ment we ever made, too. Here's 
their address—” 


Burroughs Adding Machine Co. 


90 Burroughs 
Block. Detroit, 
Michigan, 
U.S. A. 


European 
Address: 

65 High Hol- 
born, London, 
W. C. England 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 
qualified to represent trust companies’ and 


banks’ and mercantile interests 


throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm; Henry T. Rogers. 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 


Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 


Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 
FLORIDA, 
Jacksonville. 


Duncan U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 


Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 
IDAHO. 
Boise. 


NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 


Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 

ILLINOIS. 
Chicago. 


DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland: Marine National] 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 





KENTUCKY 
Louisville 
PERCY N. BOOTH. 
Counsellor-at-Law, 

Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 

pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 

FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
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MARYLAND 
Baltimore. 
GANS & HAMAN, 
Counpsellors-at-Law, 
1137-1155 Calvert Building. 
Meiuvers ot firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, ‘“‘Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 





Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
>Srane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen, Cable Address, 
“Knaphans.” 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 








Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 
J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 
Corporation Law. General Practice. Refer 
by permission to Farmers Loan & 'r'rust Com- 
nany of New York 
MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 

Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company 
St. Louis, Mo. 


NEW YORK 
New York City 
CHARLES W. GERSTENBERG. 
Counsellor-at-Law. 
160 Broadway, New York. 
es Corporation and Surrogate Law and Prac- 
ice. 
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OHIO. 
Cleveland, 
WHITE, JOHNSON, McCASLIN & CAN- 
NON, 


Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 

MOULINIER, BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P, Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 


der, Griffith & Co., accountants, New York 
London and Cincinnati, 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Blidg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON 


Portland 


A. R. WOLLENBERG, 
Attorney and Counselor-at-law. 
413-14 Fenton Building. 
General practice, collections, corporation 


and trust business, given special attention. 
Refer American Bank & Trust Co. 


PENNSYLVANIA. 
Allentown 


MARCUS 8S. HOTTENSTEIN 
Attorney-at-Law 
Com.nonwealth Building, Allentown, Pa. 
Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 


Bank, or any other Bank, or any Trust Company, ip 
Allentown, Pa. 








Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 


Pittsburg 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law. 
Park Building. 


Corporation Law. General Practice in State 
and Federal Courts. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Colonial Trust Company and The Safe De- 
posit & Trust Company. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom oe Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


VIRGINIA. 

Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 


References: Newport News National Bank, 
Schmelz Brothers, Bankers. 


Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 


Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 


Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 


Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 
application. 


CANADA. 


Toronto. 

BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,”’ 
Toronto. 
BICKNELL, BAIN, STRATHY & Mac- 

KELCAN 


Barristers, Solicitors, etc. 
Ninth Floor Lumsden Building. 


Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; 
Gerard B. Strathy, Fred R. MacKelcan, M. L. 
Gordon, T. W. Lawson. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers, 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 
McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 

Canada Life Bldg., Montreal, Can, 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. A. Chase Casgrain, 
Joseph W. Weldon, Errol M. McDougall, 
J. J. Creelman. 

Cable address: ‘‘Montgibb.”’ 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal Bank 
of Canada, Pullman Company, American 
Locomotive Company, United Shoe Machin- 
ery Company, Canadian Consolidated Rub- 
ber Company, Limited. 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, HOSKIN & 
GRUNDY. 


CAMPBELL, PITBLADO, 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty 


CAMPBELL, 


GRUNDY & 


NORTHWEST ‘TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.;: R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Be2! Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 
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ALABAMA 

Birmingham............... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President ; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

| ESE ee City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
IIR 0.0 s0cc.ccsicied The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


Betiemort............s0000 The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


IIER, 00.202cseccececceesse The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 
SERS Beate The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


ef The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


EAPBIDTUIC....00c.cuevessscsei National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 
Baltimore...............00+. First National Bank—Capital $1,000,000. “Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 
Cumberland................ The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


ESI ir The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. ?Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield.................. The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us.* Low 
rates and best service guaranteed. 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President; S. W. Rider, Manager Mexico 
City office. 


MICHIGAN 


Battle Creek...... ...The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 

| Cee ......The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo, 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman; 
Cashier Savings Department. 

Grand Rapids... .The Grand Rapids National Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City ..Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J. C. Simpson, Ass’t Sec’y. 
Collections promptly made and remitted for. Write us for terms 


NEW JERSEY 


Paterson.....................First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President; John Reynolds, Vice-Pres., W: W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
Buffalo...... De cinnsiaeead The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$350,000.00. Deposits $5,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

PIG 5. -csnnvcccierevons Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


CIEE ons. .05esccacs The Union Savings Bank and Trust Company—Capita! $500,000 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

MME... ...ccnssceecoatt The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business. 

PINE snkictrncccccanase The Second National Bank. Capital $100,000.00. Surplus and 
profits $232,121.92. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield................... The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

RDAs sana niscessienesabpuhna The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


I i a Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 


Harrisburg 


ETE E Te 


Philadelphia 


Pittsburg 


Providence 


Nashville 


Memphis 


Dallas 


El Paso 


Richmond 


Spokane 


Seattle 


Tacoma 


Milwaukee 


TRUST COMPANIES 201 


First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 


.The Farmers Trust Company—j. W. B. Bausman, President; C. 


A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,300,000. Depusits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 

Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 


... York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius 


President; Smyser Williams, Vice President; Ellis S. Lewis, Treas 
urer. Transacts a general banking, trust and real estate business 


RHODE. ISLAND 


Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
three ‘ million. -Direct connections with all towns in Rhode 
Island. 


TENNESSEE 


The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $800,000. W. W. Berry, President; A. H. Robinson, 
Vice-President ; N. P. Le Sueur, Cashier. Chas. H. Wetteran, Assist- 
ant Cashier. Collections a specialty, 

Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President- 
Robert S. Green, Secretary. Special collection facilities. 

Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. * 


VIRGINIA 


...[lerchants National Bank—Capital $200,000. Surplus and Profits 


$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 
Carolinas. 


WASHINGTON 


The Old National Bank.—Capital $1,000,000. D. W.Twohy, Pres; 
,dent; W. D. Vincent, Cashier. We know your wants and want your 
* business. 

Northwest Trust and Safe Deposit Co.—Capital $70,000. 
E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of eam 
service Correspordence invited. 





202 TRUST COMPANIES 
TORONTO 














PNR a iicvncnsesscosecsessi The Bank of ,Toronto.—Capital $4,000,000, Reserve $4,750,000 
ONTARIO BRANCHES SASKATCHEWAN QUEBEC 
Toronto Dorchester Parry Sound Langenburg Montreal 

(9 offices) Elmvale Peterboro Wolseley ; (3 Offices) 
Allandale Galt Petrolia Yorkton Maisonneuve 
Barrie Gananoque Port Hope Elstow Point St. Charles 
Berlin Hastings Preston Kennedy Gaspe 
Bradtord Havelock St. Catharines Glenavon St. Lambert 
Brantford Keene Sarnia Montmartre 
Brockville Kingston Shelburne Manitoba 
Burford London Stayner British 
Cardinal London East Sudbury Columbia Winnipeg 
Cobourg London North Thornbury Vancouver Benito — 
Colborne Millbrook Wallaceburg New Westminster Cartwright 
Coldwater Newmarket Waterloo Pilot Mound — 
Collingwood Oakville Welland Alberta Portage la Prairie 
Copper Clift Oil Springs Wyoming Calgary Rossburn 
Creemore Omemee Lethbridge Swan River 

The collection of commercial bills receives prompt attention. 
ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 
Surplus and 
Undivided Par Bk. 
NAME Capital Profits Deposits Value Div. Value. Bid. Asked 

American Trust Co............ $1,000,000 $32,381 $1,924,070 $100 132 —- —- 
Bankers Trust Co............. 1,000,000 817,916 — 100 16% 181 215 219 
Broadway Saving & TrustCo... 100,000 36,194 663,759 100 8% 136 145 160 
Commonwealth Trust Co. ...... 2,000,000 454,836 3,600,178 100 6% 123 1024 103% 
Farmers & Merchants TrustCo.. 100,000 23,409 479,789 100 123 100 110 
Jefferson Gravois Trust Co .... 100,000 7,084 358,802 100 107 110 120 
Mercantile Trust........ ...... 3,000,000 6,578,924 22,604,253 100 18% 319 $40 345 
Mississippi Valley Trust....... 3,000,000 5,597,844 20,063,785 100 16% 287 300 394 
St. Louis Union Trust......... 5,000,000 6,705,751 23,998,670 100 16% 234 412 415 
Title Guaranty and Trust...... 2,500,000 165,513 ——_—__ 100 1% 107 85 85% 
Trust Co.of St. Louis Co....... 125,000 135,031 288,317 50 12% 104 190% 200% 
West St. Louis Trust Co........ 100,000 17,459 392,625 100 4% 117 120 130 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 
and 1 Wall St., New York. 





CONDITION OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Surplus 
and 
Undivided 
Capital. Profits. Deposits. Par. Bid. Ask. 

eee Beat O0........0cccacocasssctacconscacs $1,000,000 $2,011,526 $14,812,129 100 825 350 
OE RA 500,000 599,530 6,220,812 100 * ee 
eI ER eS 600,000 478,306 7,579,317 100 200 210 
Boston Safe Deposit and Trust Co.......... 1,000,000 2,822,478 12,295,500 100 * om 
NL roe 100,000 29,701 487,663 100 120 se 
Commonwealth Trust Co...................000 1,000,000 780,528 12,721,822 100 200 210 
eo al ca cenieddhnsenieacoobences 200,000 35,120 1,135,698 100 say 105 
RE eS re 250,000 41,054 1,059,168 100 ee Pi 
i ae 1,000,000 407,099 5,499,712 100 139 143 
International TrustCo.................0...000-- 1,000,000 4,255,067 11,557,656 100 * aes 
EEE A eee 200.000 86,080 2,144,017 100 135 
Lincoln Trust Company.................. +00 200,000 100,732 657,501 100 oe 
Mattapan Deposit and Trust Co.............. 100,000 122,014 1,308,855 100 140 

New England Trust Co....................cc0e00 1,000,000 2,450,559 19,155,163 100 #8 wr 
Old Colony Trust Co............. ettbbechacentin 2,400,000 10,075,688 69,430,575 100 680 700 
a  cusetnnscocs 200,000 175,825 2,309,088 100 200 bie 
State Street Trust Oo.................0ccc00. cece 600,000 898,865 11,536,237 100 > 

United States Trust Co...............ccccceeceeee 200,000 736,981 4,840,829 100 * 


*Stock can only be bought and sold through Board of Directors. 
Corrected by Henderson & Howes, 35 Congress St., Boston, Mass. 











TRUST COMPANIES 


(Latest Available Statements) 


Authorized 
Capital, 
Pe ND OOO 25. tn Ricci ehmiennnekcenenatian $ 200,000 
SE TINE IN csnneendipibutenintsiieccchbeswennehl 125,000 
Central Trust and Savings...................+. 750,000 
I NO ies vin sceduk cekemicandnonesdn wancse 200,000 
SOE TIOE a. caste chnbincbeitatibeksdscuépanicans 250,000 


Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 
COORIRIITIE BOOS co nntdiccocensccctctscevcecees des 1,000,000 


Continental Title & Trust Co.................. ,000,000 
Empire Title & Trust Co..................ceeeee 500,000 
SED FIG GI, gn nccsccccnns -carsecssatsccseie 1,000,000 
Excelsior Trust and Saving Fund............ 300, 

UPTON TERE OO ios ccccccscnssascccsces scce 500,000 
ND ING Gi cckcsasiinctossonstcaksinqeinstoass 200,000 
PE POE TO, cncctsavcnksanscbaccneentaentas’ ,000,000 
Finance Co. of Pennsylvania 1st pref...... 1,707,100 
Finance Co. of Pennsylvania 2nd pretf.....1,786,100 
First Mortgage Guarantee & Trust Co.....1,000,000 


Frankford Real Estate, Trust & Safe Dep. 125,000 


SENNIEN, BIN SOc ec iencocentectaiosnsdaddaans 400,000 
German American Title & Trust Co......... 500,000 
INOW TI oo nccccciecinanccodccocciseaia 600,000 
Girard Ave, Title & Trust .......csccoccccseses 200,000 
NE RUE CR, sic occtinitsbpbensavesvecseniaiin 2,500,000 
Guarantee Trust and Safe Deposit.......... 1,060,000 
IR TE I Sn cnusadmonasoccsasecnsitens 500,000 
err 125,000 
[Industrial Trust, Title and Savings......... 500,000 
{Integrity Title Ins., Trust & Safe Dep...... 500,000 
Independence Trust Co................ceseeeeees 2,000,000 
Kensington Trust Co.......ccccccccse- 00s cocses 150,000 
Land Title & Trust Oo...........c.cccccseccseess 2,000,000 
EI RL 500,000 
ep ee ree 250,000 
Market St. Title & Trust Co................... 250,000 


Merchants’ Trust Co 
Mortgage Trust Co.of Pennsylvania 
Mutual Trust Co 








SOCORRO TERRE eR Ree eee eee eres fee 


North Philadelphia Trust 
Northwestern Trust Co 
SP: SEP UNED. EID cn iscararcmidatebidianbvansenaes 
Peoples Trust 
Philadelphia Mortgage and Trust Co...... 1,000, 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 
Real Estate Trust Co., Com................... 1,445,200 
Real Estate Trust Co., Pfd..................... A 
Real Estate Title Insurance & Trust Co...1,000,000 
IE MOIR a vaninstacescvcsscunceceheecenennie; 200, 
Rittenhouse Trust Co.....................0+- .. 250,000 
Tacony Savings Fund, Safe Dep., T.& T. 150,000 
Tradesmen’s Trust and Savings Fund...1,000, 
Trust Co. of North America 
ND Sink vinnesi pans thomernnoedusasends , 
United Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ................eeeeee 160, 
West End Trust Co....... Ef. AT 1,000,000 
West Philadelphia Title & Trust Co 500,000 


ES 





Surplus and 
Undivided 


Profits. 

$ 127,679 
5,590 
420,640 
117,407 
270,313 
423,162 
1,336,063 
2,160,229 
283,397 
13,227 
264,313 
77,268 
43,322 
42,655 
10,151,568 
1,939,938 
1,939,938 
359,328 
221,148 
118,130 
315,356 
767,770 
134,559 
9,566,600 
645,607 
158,324 
38,841 
829,249 
962,099 
636,214 
28,266 
3,290,249 
181,476 
178,808 
55,808 
91,406 
$63,743 
73,749 






431,701 


Deposits 

$442,755 
236,785 
3,829,215 
745,546 
1,231,970 
2,093,642 
5,484,622 
8,285,386 
8,772,975 
231,934 
2,213,503 
1,122,971 
633,511 
412,135 
24,498,760 
897,731 
897,731 
901,600 
2,115,358 


353,233 
4,510,302 
2:728,773 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


Last 
Sale. 


160 


764% 
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REPORT OF THE CONDITION OF 


THE ASTOR TRUST COMPANY 


of New York City at the close of business 
the 3lst day of August, 1910: 


on 


RESOURCES. 


Stock and bond investments, viz. : 


Public securities (book value, 


$1,443,034.30), market value. 


$1,439,037.7 





Other securities (book value, 
$4,643,244.11), market value. 4,969,386.84 
SENS tah, gis 5 cho Ad DA whey oe wa ee 7,087,148.26 
NN in Che Sic als oie 6 ale bs xo 1,133.80 
Due from trust companies, banks 
a ee eee 879,927.92 
EE SAEs ANEW And! de dot a ecole a 1,659,271.32 
Legal tender notes and notes of 
I a 5.6 oo 0b 4,60 ais 6% 19,625.00 
DC on ns sa wk os © bw be ees 6,818.80 
Other assets, viz: 
Accrued interest entered...... 127,209.46 
NE Theoret ns saat s waa $16,189,499.16 
LIABILITIES. 
a Pr SE Oe eee eer $1,250,000.00 
Surplus, including all undivided 


as a a a Sd yy o> hime. ome 809,078.16 
Preferred Geposite ........ssse: 665,960.79 
Deposits (not preferred)........ 11,186,698.99 
Due trust companies, banks and 

Saka hk, dawn, bk lores har 382,574.34 
Certificates of deposit (not pre- 

SEE, RA saw set ey canes skies 1,799,560.73 


Total deposits. $14,034,794.85 
Other liabilities, viz: 
Accrued interest entered.... 


95,626.15 


ph ave essa hanes Vance $16,189,499.16 





Total 


State of New York, County of New York, 

SEWARD PROSSER, Vice-President, and 
GEORGE W PANCOAST, of Astor 
Trust Company, located and doing business at 
No. 389 Fifth Avenue, in the City of New 
York, in said county, being duly sworn, each 
for himself, the foregoing report is true 
and correct in respects, to the of his 
knowledge and and they further say 
that the usual of said trust company 
has been transacted the location required 


Ss. : 


Cashier 


says 
all 
belief, 
business 
at 


best 


by the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 


received from him, designating the 31st day of 
August, 1910, as the day of which such report 
shall be made, and the President being absent 
cannot join in this report. 
SEWARD PROSSER, 
GEORGE W. 


Vice-President. 
PANCOAST, Cashier. 

Severally 
deponents, 
before me. 


subscribed and 
the 6th day of 
Ww. 


sworn to by both 
September, 1910, 
J. LIMONT, 
Notary Public. 
[Seal of Notary.] 


TRUST COMPANIES 


REPORT OF THE CONDITION THE 


BANKERS TRUST COMPANY 


at the 
August, 


OF 


close 


1910. 


of business on the 31st day of 


RESOURCES. 


Stock and bond investments, viz.: 


Public securities (book value, 
$3,965,260.98) market value $3,898,105.00 

Other securities (book value, 
$12,882,538.23) market value 12,820,520.00 


Loans 50,980,238.89 






Real estate (office building) 551,242.81 
Due from trust companies, 

banks and bankers .......... 4,683,800.24 
Certified and other outstanding 

ED ven 34s cama ee See ae 3,257,106.49 
Pe cic eh é RD Oeear eb haben at 7,369,610.84 
Legal tender notes and notes of 

POOALOMAL DAMES «2... vinacisas 940,335.00 
Other assets, viz.: 


Accrued interest entered $48,631.09 





UNI | ta:'0 % bigvkid Red sb: a Se $84,949,590.36 
ee Te Tee Eee $3,000,000.00 
LIABILITIES. 

Surplus, including all undivided 

Dis. 9 O'n.0.20 6-0 6 0 de ee 6,295,190.99 
Preferred deposits ............ 12,304,555. 
Deposits (not preferred) ...... 40,131,247.02 
Certified and other outstanding 


checks 3,257,106.49 


Due trust companies, banks and 


PEE SI RLS PR Ee oy oS 10,006,223.73 
Certificates of deposit (not pre- 
PUNONED  strabasi chet es + te enan 9,700,478.45 
Total deposits $75,399,611.39 
Other liabilities, viz.: 
meeervea TOP tOEOS .<+isccccs 8,639.00 


Accrued 
Accrued 


interest 
interest 


entered 


. 219,488.68 
not entered. 


26,660.30 


TE: coccpe tol Me keene $84,949,590.36 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which the 
trust company is liable because the same 
are not legal for savings banks, nor per- 
mitted in and by the respective instruments 
or words creating or defining the trusts. 
$6,199.25 


State of New York, County of New York, ss.: 


D. E. POMEROY, Vice-President, and F. 
N. B. CLOSE, Secretary, of 3ankers 
Trust Company, located and doing business 


at No. 7 Wall St., in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2, of Consolidat- 
ed Laws as amended), and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 


received from him, designating the 3lst day 
of August, 1910, as the day of which such 
report shall be made. 


D. E. POMEROY, Vice-President. 
F. N. B. CLOSE, Secretary. 


Severally subscribed and sworn to by both 
leponents, the 2d day of September, 1910, be- 
fore me. THOMAS G. SIMPSON, 

Notary Public, New York County. 

[Seal of Notary] 











REPORT 





OF THE CONDITION OF 


BROADWAY TRUST COMPANY 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 
Bonds and mortgages ......... 
Stock and bond investments, viz.: 


$121,700.00 


Public securities (book value, 
$558,258.07), market value.. 558,258.07 

Other securities (book value, 
$184,940.00), market value.. 184,000.00 
a oe er pe ee eee 2,967,605.21 
IR, aio 4 Kb wad aw ook 6 a Sb 228.20 

Due from trust companies, banks 
ee ND a. Kb ad 54 de ibeteome 68 845,335.62 


SE ee p> ee aera 337,304.44 


Legal tender notes and notes of 
National banks 


Cash 


161,100.00 


items 21,725.42 


Other assets, viz.: 
Furniture and fixtures......... 
Accrued interest not entered... 


20,000.00 
21,185.59 


UN ‘ns 6.6% Vike ewes wheres $5,238,442.55 


Se. SONG... indo ae rs eae ee $700,000.00 
Surplus, including all undivided 
a RS A ere oe a eee 432,029.32 


Preferred 
Deposits (not _spre- 

| Pr A a eT 
Due trust companies, 

banks and bankers 239,896.29 
Certificates of deposit 

(not preferred) 


deposits $88,156.78 


109,643.02 


Other liabilities, viz.: 
Unpaid dividends 
Certified checks ............ 
Reserved for taxes......... year 
Accrued interest, not entered 


sk 6. lae epee 148.50 
31,365.26 
11,000.00 
8,226.94 


See Meo he eae E . $5,238,442.55 


State of New York, County of New York, ss.: 

FREDERIC G. LEE, President, and JOHN 
W. H. BERGEN, Secretary, of Broadway 
Trust Company, located and doing business 
at Broadway and 8th St., in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and _ they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) and 
not elsewhere; and that the above report is in 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designating 
the 3ist day of August, 1910, as the day on 
which such report shall be made. 


FREDERIC G. LEE, President. 
JOHN W. H. BERGEN, Secretary. 


Severally subscribed and sworn to by both 
deponents the 7th day of Sept., 1910, be- 
fore me. ISAAC 8S. VOORHIS, 

Notary Public, New York County. 

[Seal of Notary] 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST COMPANY 


at the close of business on the 3list day of 
August, 1910: 





RESOURCES. 
Bond and mortgages .......... $1,034,500.00 
Stock and bond investments, viz 
| Public securities (book value, 
| $124,701.10), market value .. 24,701.10 
Other securities (book value, 
$6,389,038.82), market value 6,434,097.00 
Ck Sic ats s 3s AS OS bb 04M A 9,681,390.94 
ID nS odin os ed's ca es Kwee 85.84 
a A ere eee 100,000.00 
Due from trust companies, banks 
ND |. os Bale wie oes Matias 2,811,284.93 
Specie, including gold and silver 
coin certificates ...:,..ssecce.s 1,523,664.64 
Legal tender notes and notes of 
Weationes BORN oo. csc cceecs 516,605.00 
CO ee awe ses Sawa eens © 3,342.41 
Other assets, viz: 
Accrued interest entered...... 164,967.26 
WN ite ck tok chkneeee eng $22,394,639.12 
LIABILITIES. 
oo errr er rer ree $1,000,000.00 
Surplus, -including all undivided 
a ER errs eee st 2,343,612.59 
Preferred deposits. .$3,512,718.02 
Deposits (not pre- 
GRGED . i. ca 4 cbace 13,875,665.26 
Due trust companies, 
bank and bankers 75,291.37 
Certificates of deposit 
(not preferred) .. 1,280,094.63 
co ery Sa ee 18,743,769.28 
Other liabilities, viz: 
Certified CROUMS ....csccecec 25,031.80 
Reserved for taxes and depre- 

GE: ok Soe vicatecnaeeees's 144,041.72 
Accrued interest entered ...... 135,426.73 
Secretary’s checks .........«-. 2,757.00 

PGE os 4.048 cals ene seo nao $22,394,639.12 


State of New York, County of Kings, ss.: 
THEODORE F. MILLER, President, and F. 
J. W. DILLER, Assistant Secretary, of the 
Brooklyn Trust Company, located and doing 
business at Nos. 177 and 179 Montague street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of said 
trust company has been transacted at the loca- 
tion required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks 
and is made in compliance with an official no- 
tice received from him, designating the 31st 
day of August, 1910, as the day of which such 
report shall be made. 

THEO. F. MILLER, President. 
F. J. W. DILLER, Assistant Secretary. 


Severally subscribed and sworn to by both 
deponents, the 6th day of September, 1910, be- 
fore me. 


JOHN E. SWANTON, 
[Seal of Notary.] 


Notary Public, Kings County. 
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208 TRUST 


REPORT OF THE CONDITION OF THE 


CARNEGIE TRUST COMPANY 


at the close of business on the 31st day of 


August, 1910: 
RESOURCES 
Bonds and mortgages ........ $451,000.00 


Stocks and bond investments, viz.: 


Public securities (book value, 
$1,509,275.33) market value 1,509,275.33 

Other securities (book value, 
$1,178,196.72) market value 1,178,196.72 
OT sla Ls cased cla k tob OL ahaa, 4 Mie Ew ,703.052.43 
PET ee oe PEC CET Te ‘ 2,020.47 
EO SP CT a - 125,411.92 

Due from trust companies, 
banks and bankers ......... 1,283,643.32 
ee eee are ae 1,007,593.67 


Legal tender notes and notes of 


National banks 30,840.00 


BP eee PEE eee 396.31 
Other assets, viz.: 
Accounts receivable ..... 264,780 





Co) 69,02: 
Accrued interest entered 191,493.03 
Accrued interest not entered 37,596.67 
Furniture and fixtures ...... 122,000.00 


Foreign 


rae $10,976,323.€0 


a er ee 
LIABILITIES. 
SED, a ai ae ocd 6 06> 60-0 $1,500,000.00 
Surplus, including all undivided 
RE Se ane a ee wee 760,010.40 


Preferred deposits 
Deposits (not 
ferred) 
Due trust companies, 
banks and bankers 
Certificates of deposit 
(not preferred) 


..$771,707.76 


pre- 


583,475.07 


ET IIE: pai ‘o 0 9a oud 0.0 §,369,552.27 
Other liabilities, viz.: 

Unpaid dividends ........... 779.13 
CED, GUNOOUD. <.ccccccsdees 297,850.77 
Reserved for taxes ......... 21,060.75 
Accrued interest entered , 11,613.11 
Accrued interest not entered 14,457.17 

EE «Earn Wik -eetne Akard ee $10,976,323.60 


State of New York, County of New York, ss.: 
J. B. REICHMANN, President, and R. B 
MOORHEAD, Secretary, of Carnegie Trust 
Company, located and doing business at No. 
115 Broadway, in the City of New York, 
in. said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the ususl business of said trust com- 
pany has been transacted at the location re- 
quired by the banking law, (Chap. 2 of the 
Consolidated Laws aS amended), and not 
elsewhere, and that the above report is in 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him designat- 
ing the 31st day of August, 1910, as the day 
deponents the 8th day of Sept., 1910, before 
me. Pr. J. JOSY, Ir., 


Notary Public 2041, New York County. 


COMPANIES 


REPORT OF THE CONDITION OF 


CENTRAL TRUST CO. 
YORK 


THE 


OF NEW 


at the close of business on the 31st day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages ....... $1,184,368.12 
Stock and bond investments, viz.: 
Public securities (book value 
$2,997,520.00), market value= 2,997,520.00 
Other securities (book value 


$21,070,184.21), market value 21,070,184.21 
loans 33.329.109.47 
teal estate re ee ee mir © 985,040.26 
Due from trust companies, banks 

and bankers 


18,54°.797 
9, 889,814.81 


National banks ....... ‘ 16,850.00 
Accrued interest entered ....... 629,262.05 
ras nn Si wn es Bae . $88,644,946.13 


LIABILITIES. 


a Cee $3,000,000.00 


including all 


Capital 
Surplus, 
profits 
Peferred 
Deposits 
a a 
Due trust companies. 
banks and bankers 
Certificates of dennsit 
(not preferred).. 
Total deposits 
teserved for taxes 
Accrued interest entered.... 


undivided 


16,124,819.81 


deposits. . .$1,289,782.20 
(not pre- 


1,749,758.72 





Total . . .$88,644,946.13 


State of New York, County of New York, ss.: 


J. N. WALLACE, President, and M. FER- 
GUSON, Secy., of Central Trust Co., of New 
York, located and doing business at No. 54 
Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief ana they further say 
that the usual business of said trust com- 
pany has been transacted at the location 


required by the Banking Law, (Chap. 2 of 
the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 


official notice received from him designating 
the 31st day of August, 1910, as the day of 
which such report shall be made. 


J. N. WALLACE, President. 


M. FERGUSON, Secretary. 


Severally subscribed and sworn to by both 
deponents the 6th day of September, 1910, be- 
fore me. 

M. E. HELLSTERN, 

[Seal of Notary] 

Notary Public, Kings Co. 


Certificate filed in N. Y. Co. 








TRUST 
REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


New 
31st 


York City, at the close of business on the 
day of August, 1910: 


RESOURCES. 


Bonds and mortgages.......... $1,436,471.71 
Stock and bond investments, viz. : 
Public securities (book value 
$1,446,699.34) market value. 1,449,160.35 
Other securities (book value 
$2,939,124.90) market value. 2,950,884.73 
Ru”. Fs coe gn dig Sino bbe bare Ab ea a 7,272,143.45 
INN HF 655 5.5 sedis tte > Bk doe ols 37.73 
Due from trust companies, banks 


Es Terre 755,967.96 
nea ene Ace & a e -eraere fats 1,670,571.88 
Legal tender notes and notes of 

PemeeemGl WARMER . ccc cc ccesoe 70,000.00 
Other assets, viz.: 

Accrued interest entered...... 140,295.10 

«<2 corte eadeeecs anes $15,745,532.91 





CUMECAL GEOOR cc ccccctentsiws $1,000,000.00 





Surplus, including all undivided 
EN. “6 bk 6 etre a ke «hw OS OOM 1,601,238.39 
Preferred deposits 722,592.58 
Deposits (not pref- 
SE. « «2104 ao 5a 9,895,198.51 
Due trust companies, 
banks and bankers 1,312,155.62 
Certificates of Sapouts s 
(not preferred) 1,047,606.62 
yo a ee $12,977,553.33 
Other liabilities, viz. : 
Certifies GROGES. ..siseccecreas 149,900.86 
Reserved for taMe® ...scccces 4,375.89 
Accrued interest entered 12,464.44 


‘che desd tus bobs eee $15,745,532.91 


Total 






State of New York, County of New York, ss. : 

WILLARD V. KING, President, and LANG- 
LEY W. WIGGIN, Secretary of Columbia 
Trust Co., located and doing business at No 
135 Broadway, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 3lst day of 
August. 1910, as the day of which such report 
shall be made. 

WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 3d day of September, 1910, be- 
fore me. 

RICHARD ROBERTS, 
Notary Public, New York County. 

[Seal.] 

Commission expires 30, 


March 1911. 





COMPANIES 





| State of New York, County of New York, ss.: 


| above report 










REPORT OF THE CONDITION OF 


THE COMMERCIAL TRUST COM- 
PANY, NEW YORK 


at the close of business on the 3lst day of 
August, 1910: 

RESOURCES. 
Bonds and mortgages ........ $83,576.52 


Stock and bond investments, viz.: 
Public securities, (book value 
$666,030) market value 
Other securities, (book value 
$171,359.94) market value.. 179,750.00 
SE I I pm 3,560,486.62 


652,140.00 


EEE nos'd-a Uibiw « 0:6, 60 Se a eines 2,379.69 
RE a a ep ae ree 17,000.00 
Due from trust companies, 

banks and bankers ......... 630,734.11 
PGS” -. cb.2nOtan Rees 4s as «see dn 537,520.89 
Legal tender notes and notes of 

PemerOmas WOME. ios. ci caw ee 107,500.00 
er Te Sa kB he ace an kc hc ak 14,612.47 
Other assets, viz.: 

Furniture and fixtures ...... 64,132.49 

Accrued interest entered 41,706.18 


Pri re Nee ee $5,891,538.97 


Total 





Cis: MN og 6 253 ek kk sc: $500,000.00 
Surplus, including all undivided 
SA OR eee ye: Nae 291,330.57 
Preferred deposits . .$160,649.69 
Deposits (not pre- 
SOD. a2ecnaen ee 4,487,796.22 
Due trust companies, 
banks and bankers 289,228.29 
Certificates of deposit 
(not preferred) ...113,314.29 
TOGRL GOMOMICS occa ccccce 5,050,988.49 
Other liabilities, viz.: 
pS eS a eee eee 87,482.50 
Reserved for taxes ......... 2,737.41 
Accrued interest entered 9,000.00 


ja pW. 4, ag Wh 06 owe es om $5,891,538.97 


Total 






ROBERT R. MOORE, President, and 
J. G. HEMERICH, Secy., of The Commercial 


Trust Co., New York, located and doing 
business at No. 1,451 Broadway, in the 


City of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law. 
(Chap. 2 of the Consolidated Laws, as 
amended), and not elsewhere; and that the 
is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him, designating the 31st day of Au- 
gust, 1910, as the day of which such report 
shall be made. 


R. R. MOORE, 
J. G. 


President. 
HEMERICH, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 8d day of September, 1910, be- 


fore me. 
WM. H. A. HOLMES, 
1195. Notary Public, Westchester County; 


certificate filed in New York County. 
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210 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
EMPIRE TRUST COMPANY 


at the close of business on the Sist day of 

August, 1910: 
RESOURCES. 

Bonds and mortgages.......... $585,500.00 

Stock and bond investments, viz.: 

Public securities (book value 

$951,624.24), market value. 

Other securities (book value 


949,760.00 


$1,447,285.12), market value 1,445,289.17 
CMe. ins aa bead oO ae eb 11,340,295.14 
Es LSS Sack > 6a a oh sc oe w 29.40 


I 5 ace poke Cee +a ee ss 14,890.01 
Due from trust companies, banks, 
i OE ic Welbon ods 5 cme 
Eee ec oak oe UN boos swe ap 
Legal tender notes and notes of 
Peetiomeal DAMES .. ce scses 
Other assets, viz.: 
Vous ona  Gxtures... vs... 
Accrued interest entered.... 
Accrued interest not entered. . 


4,047,896.27 
71,725.00 


1,739,455.63 
50,000.00 


162,075.64 
7,200.00 








Rage ect Ce $20,414,116.26 


ees ee ... $1,000,000.00 


Surplus, including all undivided 


CEE diate ay ahd 64.0 6 20:4 0 01 1,139,680.19 
Preferred deposits ............. 1,427,629.12 
Deposits (not preferred)....... 13,109,760.64 
Due trust companies, banks and 

SRR PS Aree ae 2,318,658.55 
Certificates of deposit (not pre- 

RMS 5 IS ay RE fee 307,632.62 


Total deposits, $17,263,680.93. 
Other liabilities, viz. : 


Unpeie Gividends ........... 1,090.00 
Certified checKs ......0..... 1,053,739.83 
Reserved for taxes ........ ; 7,867.22 
Accrued interest entered...... 12,058.09 
Accrued interest not entered... 36,000.00 


2 ERE Ey ES 2 $20,414,116.26 


State of New York, County of New York, ss.: 

LE ROY W. BALDWIN, President, and 
H. M,. GOUGH, Secretary of Empire Trust 
Company, located and doing business at No. 
42 Broadway, in. the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 3ist day of August, 1910, as the day 
of which such report shall be made. 


LE ROY W. BALDWIN, President, 
H. M. GOUGH, Secretary. 

Severally subscribed and sworn to by both 
deponents the 6th day of September, 1910, be- 
fore me. 

P. J. DEVLIN, 


[Seal of Notary] Notary Public, N. Y. Co. 


REPORT OF THE CONDITION OF 


THE EQUITABLE TRUST CO. OF 


NEW YORK 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 


tjonds and mort@ages.......... $3,233,000.00 
Stock and bond investments, viz: 
Public securities, (book value 
$1,801,602.36,) market value. 
Other securities, (book value 


16,750,562.20,) market value. 


1,282,020.40 


.96 





EAR EG DES Se NE ee Fs 85 
ere eS emrrere yeeros es 7.48 
SEE CEEOL E TE CS 66 
Due from trust companies, 
banks and bankers :......... 9,391,331.90 
Specie nh Ae be ae 6s 60.0 2-0 we 6b Oe 2,153,995.67 
Legal tender notes and notes of 
i Ga) errr 542,515.00 
eC ere nok ba aiéin'e.es © ehk 6 16,288.79 
Other assets, viz: 
Accrued interest entered ...... 383,757.16 
Ss. ic. s Cie eealewee sean ae $48,957,835.87 


CIGD GRO ks 8545 «2 n0bs sis $3,000,000.00 
Surplus, including all undivided 

ie ES ATS Ia 10,989,715.62 
Preferred deposits ......sscseces 3,231,173.77 
Deposits, (not preferred)..... . 17,782,034.81 


Due trust companies, banks and 
bankers i etehia ake oceania med at 
Certificates of deposits, (not pre- 
ferred) . , a. ere eee 
Total deposits.$34,017,200.11 
Other liabilities, viz: 
Undivided divi- 
Ss barked 3 160.00 
Certified checks 
accepted oe 
Reserved for taxes 
and expenses .. 
Accrued interest 
entered 


6,519,886.21 


6.484,.105.32 


759,730.44 
24,302.12 


157,914.87 


Unadjusted *” ac- 
counts. 8,812.71 
950,920.14 
Total . ah et oh atekaee $48,957,835.87 


State of New York. County of New York, ss.: 

ALVIN W. KRECH, President and HER- 
MAN J. COOK, Assistant Treasurer, of The 
Equitable Trust Company of New York, lo- 
cated and doing business at No. 618 Fifth Av. 
and 15 Nassau Street, in the City of New York, 
in said county, being duly sworn, each for him- 
self says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the bank- 
ing law, (Chap. 2 of the Consolidated Laws 
as amended,) and not elsewhere, and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
him designating the 31st day of August, 1910y 
as the day of which such report shall be 
made. 

ALVIN W. KRECH, President. 

HERMAN J. COOK, Assistant Treasurer. 


Severally subscribed and sworn to by both 
deponents the second day of September, 1910. 
before me. WM. J. JACKSON. 

Notary Public, Westchester County.. 
Certificate filed in New York County. 
[Seal of Notary] 








REPORT OF THE CONDITION OF 


TRUST COMPANIES 


THE FARMERS LOAN AND TRUST 


COMPANY 


at the close of business on the 3ist day 
August, 1910: 

RESOURCES. 
Bonds and mortgages.......... $3,421,443.40 


Stock and bond investments, viz. : 
Public securities (book value, 
$11,682,821.52), market value 
Other securities (book value, 
$20,264,401.25) market value 


11,659,842.88 


21,031,101.21 


ee PTT TEE TEE ee eee 56,909,559.61 
EAS Pree oF ee 3,256,433.66 
Due from trust companies, banks, 

ee vn ow nid a6 6 0 ae 18,120,461.44 
MEE asd Go 4-6. 0i0's. 8's bo 0 oe + awd ee 14,372,758.55 
Legal tender notes and notes of 

ears a 103,000.00 
Other assets, viz.: 

Accrued interest entered ..... 952,953.88 | 

SER: “a nie gree gk daha eae eee $129,827,554.63 


Capital stock 














eS eee ery eee ee 5,984,106.54 
Preferred deposits. .$5,639,780.08 
Deposits (not pre- 
Sr 86,931,620.93 
Due trust companies, 
banks and _ bank- 
ER Pe eke 12,534,499.67 
Certificates of deposit 
(not preferred) . .16,467,560.67 
Total deposits.... 121,573,461.35 
Other liabilities, viz. : 
Unpaid dividends. 589.88 
Certified checks... 409,911.23 
Accrued interest 
eee ee 859,485.63 
— — — 1,269,986.74 
- SESS ee aes $129,827,554.63 


State of New York, County of,New York, ss.: 
AUGUSTUS V. HEELY, Vice-President, 
and WILLIAM B. CARDOZO, Assistant Sec- 


retary, of the Farmers’ Loan and Trust 
Company, located and doing business at 
No. 22 William Street, and 475 bth 
Avenue, in the City of New York, in 
said county, being duly sworn, each for 
himself, says the forgoing report is true 
and correct in all respects, to the best | 


of his knowledge and belief, and they further 
Say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him designat- 
ing the 30th day of June, 1910, as the day 
of which such report shall be made. 
AUGUSTUS V. HEELY, Vice-President. 


WILLIAM B. CARDOZO, Asst. Secretary. 
Severally subscribed and sworn to by both 


deponents the 7th day of September, 1910, be- 
fore me. EDWIN GIBBS, 


Notary Public, New York Co. 
[Seal of Notary] 


of | 





$1,000,000.00 
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REPORT OF THE CONDITION OF THE 


FIDELITY TRUST COMPANY 


at the close of business on the 3list day of 
August, 1910: 

RESOURCES. 
Bonds and mortgages.......... $467,600.00 


Stock and bond investments, 
Public securities, 
$381,900.25), 


viz. : 
(book value 


market value.. 376,950.00 


Other securities (book value 
$863,892.50), market value.. 868,715.90 
pe 2 ARS ae one 9,131,994.45 
CIEL <<p.3 p< 0-0 pub's ae Ba a ae 1,264.10 
Due from trust companies, banks 
i I rcs aaa b leks bn not 823,588.35 
RE Few nia 5 oa 6 bt wats bonds Share hae 634,117.87 
Legal tender notes and notes of 
EUG. “Ess 6. cic 5 0 ha oem 232,363.00 
Other assets, viz.: 
Furniture and fixtures. $8,666.68 
TA aa dave cakes zee 24,750.00 
——_—_ 33,416.68 
Accrued interest entered....... 22,529.21 
Accrued interest not entered... 9,976.00 
Pe 0.46 <anindbhabous takes iva $8,592,510.56 










IN ee eee $750,000.00 
Surplus, including all undivided 
DE <b chan ok Gs 640m ode Sk 960,567.03 
Preferred deposits.... $245,943.98 
Deposits (not  prefer- 
errr erm FF. 
Due trust companies, 
banks and bankers. 483,776.04 
Certificates of deposit 
(not preferred) 963,259.07 
, ll error 6,850,429.05 
Eien GIVGGRE occ hccttewces 285.00 
Reserved for taxes...........+8. 3,566.70 
Accrued interest entered........ 24,662.78 


Accrued interest not entered.... 3,000.00 


$8,592,510.56 





Total 


State of New York, County of New York, ss.: 


SAMUEL S. CONOVER, President, and 
ANDREW H. MARS, Secretary, of The Fi- 
delity Trust Co., located and doing business 
at No. 1 Hudson Street, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the loca- 
tion required by the Banking Law, (Chap. 2 
of the Consolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him desig- 
nating the 31st day of August, 1910, as the 
day of which such report shall be made. 


SAMUEL S. CONOVER, President. 
ANDREW H. MARS, Secretary. 


Severally subscribed and sworn to by both 
deponents the 6th day of September, 1910, be- 
fore me. 

A. W. MELLEN, 

[Seal of Notary] 

Notary Public, N. Y. Co, 









































212 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FULTON TRUST CO. OF NEW YORK 


at the 
August, 


close of business on the 


1910: 


3list day of 


RESOURCES. 
Bonds and mortgages........... $542,500.00 
Stock and bond investments, viz.: 


Public securities (book value 
$392,189.94), market value.. 401,481.66 

Other securities (book value 
$1,483,283.10), market value... 1,542,375.05 


BREESE EE rare Se 

Overdrafts, secured ....... , 

Due from trust companies, banks, 
and bankers sie 

Specie 

Legal 
National banks 

Other assets, viz. : 


4.376,954.88 
6,112.87 


1,100,398.94 
668,123.73 


235,440.00 


Accrued interest entered : 7,255.87 
Estimated accrued -interest not 
entered as ie adits dis ee 26,391.20 
ee are ee 30.00 
ET. ool a kee ate reas bebe $8,907 ,064.20 


Capital 
Surplus, 


$500,000.06 


SE: Kees abe 0 00-0 > wake nee $05,104.65 
Preferred deposits ..... 170,980.0 
Deposits (not preferred). 6,060,573.88 





Certificates of 


deposit (not pre- 


Other liabilities, viz. : 
Unpaid dividends ........ _ 48.00 
Reserved for. taxes......... : $03.58 
Estimated accrued interest not 
PW «tice be tieeh b dia oe 2 31,403.73 
a Sk alias aa 8 ee .$8,907,064.20 


REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the 
August, 


close of business on the 31st day of 


1910: 

RESOURCES. 
3onds and mortgages........... 
Stock and bond investments, viz. 

Public securities (book value, 
$949,047.11), market value.. 
Other securities (book value, $1,- 


$888,150.00 


989,165.51 


269,115.97), .market value.. 1,406,238.51 
254s sag eee h ew 6 qe ..-. 8,601,415 02 
eo BES Sin ae err 97.83 
SL I BS hate Sgt is a 0's 552,000.00 


Due from trust companies, banks, 








ih, eR 1. es 3.0 oo eu 4m & 1,052,052.87 
SS eee ee ‘6 1,274,423.22 
Legal-tender notes and notes of 
SS Eee ee 236,322.00 
Other assets, viz Accrued inter- 
ee so os 5 ow pf bbi6 0% 22.614.11 
BO. 6 Seiwa aioe 6 oh eed owed $15,022,479.06 
LIABILITIES. 
RS Se or $1,500,000.00 
Surplus, including all undivided 
NS Wig Shs ban 44 5 4. 0 9.456 © a0 be 905,047.77 
po ra ane are 12,435,353.99 
Coe” Tene ow ec cccwsccae 182,077 
SE Pal a o4E a woe eek eeews t $15,022,479.06 


REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY OF 
NEW YORK 


at the business on the 


August, 


close of 


1910: 


sist day of 


RESOURCES. 


Bonds and mortgages $552,800.00 


Stock and bond investments, viz 


Public securities (book value 
$14,488,278.58) market value 14,535,369.48 

Other securities (book value 
$43,316,527.07) market value 43,255,477.07 


Loans and bills purchased $4,904,728.58 


Overdrafts 4,461.42 


Due from 
banks and bankers 


trust 


20,670,432.96 


GBnecie .i.ce<+ ; ’ ‘ 13,385,143.06 
Legal tender notes and notes of 
National banks ... ° 867,650.00 


Other assets, viz 
Furniture and fixtures ...... 50,000.00 
Accrued interest entered is 322,499.49 


Accrued interest not 
Due from foreign 


entered 558,187.44 


banks and 


DD anced s Desi aaed ; 21,016,889.86 
Due from other sundry for- 
eign accounts ..... ‘ 144,441.50 


Commissions and accounts re- 


Ne arate, x Sha ao 1,044,803.32 


Total 


are Nee $161,312,884.18 


Capital stock *$5,000,000.00 


Surplus, including all undivided 
DE i od pas 25.0.6 vie we hierar 


Preferred deposits $14,153,468.26 
De posits 


21,143,925.96 


(not 
ferred) ... i 96,683,486.31 


pre- 
pre 


Due trust companies, 
banks and bankers 5,600,168.93 
Certificates of deposit 
(not preferred) . 9,374,095.29 
Total deposits 
Other liabilities, viz 


Unpaid dividends 
Certified checks 

Reserved for taxes snake 
Accrued interest entered — 
Accrued interest not entered 


Foreign aceptances 


1,660.00 


1,862,796.92 





8,390.28 
57,657.98 
502,161.70 


6,925.072.55 


NE iar k es Sawin ao’ ote seit $161,312,884.18 
*2,437 shares of the Fifth Ave. Trust Co. 
stock having passed by merger to this com- 
pany, the equivalent, 1,218% shares of the 


stock of this company, are unissued, but will 
be issued at an early date. 

Amount of investments 
administrator, guardian, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which the 
trust company is liable because the same are 
not legal for savings permitted 
in and by the instruments or 
words creating or defining the trusts, $153,- 
628.61. 


held as executor, 


receiver, 


banks, nor 
respective 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY OF 
NEW YORK 


at the business on the 


August, 1910: 


close of sist day 


RESOURCES. 


Bond and mortgages 
Stock and bond investments, viz. : 
Public securities book vaiue, 
$151,289.91), market value.. 32,282.50 
Other securities (book value, 
$234,573), market value .... 234,948.00 
Loans 2,182,699.37 
Overdrafts 16.49 
teal estate 22,000.00 
Due from trust 
and bankers 
Specie 
Legal tender notes 
National banks gS ‘ 288,000.00 
Cash items Stave 60.00 


-ompanies, banks 
917,985.52 
114,656.00 
and 


Other assets, viz. : 
Accrued interest entered 
Furniture and fixtures........ 


45,457.54 
18,000.00 


Total $4,489,285.42 


Capital stock 
Surplus, including all 
profits 
Preferred 
Deposits 
ferred 
Due trust companies, 
banks and bankers 
Certificates of deposit 
(not prefrred) 98,975.46 
Total Gevesits .....s00ce0e. BeOS 066.13 
Other liabilities, viz.: 
Acceptances 
Reserved for 
Accrued interest 
Accrued interest not 
Secretary’s checks 


$500,000.00 
undivided 

518,212.57 
deposits. ; 
(not pre- 


$91,163.47 
745,878.42 


491,046.76 


29,224.05 
2,000.0 
10,185.1 
665.2 
1,934.3: 


$4,489,285.42 


entered. . 





Total 


State of New York, County of New York, ss.: 

ROBERT E. DOWLING, President, Pro Tem., 
and L. Cc. HAYNES, Secretary, of Guardian 
Trust Company of New York, Iceated and 
doing business at No. 170 Broadway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) and 
not elsewhere; and that the above report is in 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designating 
the 31st day of August, 1910, as the day of 
which report shall be 
ROBERT E. DOWLING, President Pro Tem. 
L. C. HAYNES, Secretary. 

Severally 
deponents, the 7th 
before me. 

[Seal of Notary] 


Notary Public No. 


business 


such made. 


and sworn to by both 
of September, 1910, 
BROMLEY, 


subscribed 
day 
JOHN M. 


163, New York County. 
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REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of 
August, 1910: 


business on the 31st day 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value, 
$411,000), market va.ue 
Other securities (book value, 
$1,512,262.50), market value »512,262.5 
Loans . ,065.35 
Overdrafts ... 28.95 
5. 


$559,750.00 


,000.00 


Real 
Due from trust 


estate 7 


3,7 
companies, banks 


and bankers 570. 
9 
3. 


vi 
Specie 533.65 


54 
Legal 
National 


Cash items 


tender notes and 
banks 


notes 
67,685.00 
16,608.77 
Other assets, viz.: 
Accrued 


interest not entered.. 


74,686.97 


Total $8,892,067.59 


Capital stock 
Surplus, 
profits 
Preferred 
Deposits 
ferred ) 


$500,000.00 
including all undivided 

1,060,553.03 
deposits. 


(not 


.$1,209,550.61 
pre- 
4,954,404.20 
Due trust companies, 
banks and bankers 
Certificates of deposit 
(not preferred) 
Total deposits 
Other liabilities, viz. : 
Unpaid dividends 294.00 
Trust fund checks 594.28 
Certified checks 2,215.65 
Tellers’ checks 150.97 
Reserved for taxes ,333.33 
Accrued interest not 37,100.14 


631,700.21 


493,471.17 
7,288,826.19 


entered. . 


Total $8,892,067.59 


State of New York, 
WILLARD E. 


County of Kings, ss.: 
EDMISTER, President, and 
ROBERT 8S. GIRLING, Assistant Secretary of 
HAMILTON TRUST COMPANY, located and 
doing business at No. 191 Montague street, in 
the Borough of Brooklyn, New York City in 
said county, being duly sworn, each for him- 
self, says-the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say. that the 
usual business of said trust company has been 
transacted at the location required by the 
Banking Law (Chapter 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form prescribed 
by the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 3lst day of August, 
1910, as the day of which such report shall be 
made. 
W. E. EDMISTER, 
R. S. GIRLING, Assistant Secretary. 
Severally subscribed and sworn to by both 
deponents, the 2d day of September, 1910, be- 
fore me. JOS. C. HECKER, Jr., 
Notary Public, Kings County. 
[Seal of Notary] 


President. 





‘FCS MO RTA. LA 


¥ 
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214 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 31st day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages ........ $167,049.42 
Stock and bond investments, viz.: 
Public securities, (book value 
$837,921.50) market value. 830,578.00 
Other securities (book value 
$212,471.00) market value. 212,721.00 
RY eC. witns bw sic: 44 dnd a'4 aoe 64106 2-0 2,684,008.07 
I Se es ek 8 ask bOrh 64 92.81 
a i aS « a hw eat O38 10,023.12 
Due from trust companies, 
banks and bankers .......... 381,811.86 
SRR SSS oa 398,135.49 
Legal tender notes and notes of 
a ee 33,269.00 
Se oan a 3 6 0% pee bee 76,839.57 


Other assets, viz.: 


Accrued interest entered 14,991.81 


Furniture and fixtures ...... 12,000.00 
Rent paid in advance ...... 2,000.00 
. SE ek, ee EE ee $4,823,520.15 


RO MOOR. as op 52s cecihevces $500,000.00 
Surplus, including all undivided 
Eee Cee eT eee 690,553.10 


Preferred deposits ..$449,033.32 
Deposits (not pre- 
ferred) 
Due trust companies, 
banks and bankers 
Certificates of deposit 


234,610.29 





(not preferred) 164,075.78 
TOGR) GOMOOItS ......00.. 3,488,412.67 
Other liabilities, viz.: 
Unpaid dividends ........... 328.50 
Outstanding checks ........ 79,740.24 
Certified checks and accept- 

CT Che oc kate ihe eee s secs 48,387.72 
Treasurer's checKs ........-. 2,676.83 
Reserved for taxes ......... 2,155.53 
Accrued interest entered .... 11,265.56 

ON 2a no ata i tie Bite aan 6:08 a $4,823,520.15 


State of New York, County of New York, ss.: 

HY. Cc. STRAHMANN, Vice-President, and 
HENRY G. LEWIS, Treasurer, of Hud- 
son Trust Company, located and doing 
business at Broadway and Thirty-ninth St., 
in the City of New York, in said county, 
being duly sworn, each for himself, says 
the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the banking law, (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere, and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 3list 
day of August, 1910, as the day of which 
such report shall be made. 


HY. C. STRAHMANN, Vice-President. 
HENRY G. LEWIS, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 7th day of September, 1910, 
before me. W. J. HOLLOWAY, 

[Seal of Notary] 


Notary Public, Co. of New York, No. 2,001. 


REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST 
COMPANY 


at the close of business on the 


August, 1910: 


3ist day of 


RESOURCES. 
Bonds and mortgages .......... 


Stock and bond investments, viz.: 
Public securities (book value, 
$317,529.38), market value.. 317,529.38 


Other securities (book value, 
$1,183,427), market value... 1,183,427.06 
NO Es ck co he bees Ea ho Ke 12,414,865.54 
SUNN sats a sine Bide phate a bia nao 74.09 
ee. Se oud dian cnc hb end aedca 210,000.00 

Due from trust companies, banks 
ER ese 1,085,725.14 
PE a rer rp aes ee 1,599.469.62 

Legal tender notes and notes of 
PE CE one Wo ues bakes 2 289,665.00 
RRC te Roe |e ae 1,648.26 


Other assets, viz.: 





Accrued interest not entered.. 92,645.92 

WEE. iva we Wk ke aa eok te $18,172,331.20 
LIABILITIES. 

CA SL hs an en os op ete ee $500,000.00 


Surplus,, including all undivided 





ED <a. 56% Saki ele Ob 6 dara Rae ae 2,058,695.69 
Preferred deposits . $2,698,712.95 
Deposits (not pre- 
SOUT tiv am ecuerd 10,916,389.13 
Due trust companies, 
banks and bankers 196,163.94 
Certificates of deposit 
(not preferred)... 1,665,490.92 
Totes Gepemite ....n ck cvcccecssc 15,476,750.94 
Other liabilities, viz. : 
Trust checks outstanding..... 825.92 
Unpaid dividends ............ 660."0 
te ee 35,591.70 
Reserved for taxes.......... 7,000.00 
Accrued interest entered...... 29,188.23 
Accrued interest not entered.. 63,612.72 
WO. 8G skein es cu ek chads vie $18,172,331.20 
State of Neew York, County of Kings, ss.: 


JULIAN P. FAIRCHILD, Third Vice-Presi- 
dent, and W. J. WASON, Jr., Assistant Sec- 
retary of Kings County Trust Company, lo- 
eated and doing business at No. 344 Fulton 
street, in the Borough of Brooklyn, City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not else- 
where and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an of- 
ficial notice received from him designating 
the 31st day of August, 1910, as the day on 
which such report shall be made. 

JULIAN P. FAIRCHILD, Third Vice-President. 


WM. J. WASON, Jr., Assistant Secretary. 
Severally subscribed and sworn to by both 
deponents, the 2d day of September, 1910, be- 
fore me. E. D. MILLER, 
[Seal of Notary] 
Notary Public, Kings County. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE | 


KNICKERBOCKER TRUST COMPANY | 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$1,230,561.25) market value 
Other securities (book value 
$9,271,198.20) market value 
Loans 
Overdrafts 
Real estate 
Due from trust 
banks and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Accrued interest entered 
Accrued interest not entered.. 222, 


$42,105,708.77 


$3,394,225. 


1,230,561.2 


9,271,198. 
16,105,964. 
12,923.63 
3,444,816. 
companies, 
4,310,893. 
3,526,300.3 


Capital stock 
Surplus, including all undivided 

profits 
Unconverted 

tificates 
Due trust companies, 

banks and bankers $1,900,770.26 
Preferred deposits 2,767,764.56 
Deposits (not pre- 

ferred) 26,096,393.33 
Certificates of deposit 

(not preferred) 

Total deposits 

Unpaid dividends 
Reserved for taxes 
Accrued interest entered 18,205.09 
Accrued interest not entered... 147,483.91 


$42,105,708.77 


3,181,000.00 | 


5,769,128.47 
surplus 
57,000.00 


2,082,016.89 
32,846,945.04 | 
450.00 
85,496.26 | 


Total 


State of New York, County of New York, ss.: 

B. L. ALLEN, Vice-President, and HAR- 
RIS A. 
Trust Company, located and doing business 
at No. 358 Fifth Avenue, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 689, 
Laws of 1892), and not elsewhere; and that 


the above report is in the form prescribed by | 


the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 3ist day of Aug. 


1910, as the day of which such report shall | 


be made, and Chas. H. Keep, the president, 
is absent and cannot join in this report. 
B. L. ALLEN, Vice-President. 
HARRIS A. DUNN, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 9th day of September, 1910, 
before me. HOWARD E. RIDER, 

Notary Public, Orange Co. 

[Seal of Notary] 

Certificate filed in New York County, 


DUNN, Treasurer, of Knickerbocker | 


to the best of | 
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REPORT OF THE CONDITION OF THE 
LAWYERS TITLE INSURANCE & 
TRUST COMPANY 


at the close of business on the 31st day of 
August, 1910: y 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value, 
$613,907.00), market value.. 
Other securities (book value, 
$2,984,882.89), market value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, 
banks and bankers............ 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Accrued interest entered 
Rent accrued, receivable 
Accounts receivable for search, 
title fees, 


$7,300,617.16 


601,922.00 


wwno 


an 
om : : 
10 ASD OFS DrPH 


~1b0 

0 oo 
i900 SS GO Stan 
Om CS Se 


ol 
7) 
co | 


Total 


8 


Capital stock 
Surplus, including 
profits 
Preferred 
Deposits 
ferred) 
Due trust companies, 
banks and bankers 
Certificates of deposit 
(not preferred) 
Total deposits 
Other liabilities, viz: 
Rent accrued, payable 
Reserved for taxes 
Interest to maturity 
purchased 
Accrued interest 
Reserved for 
penses, etc. 
Total $23,860,361.63 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee or as depositary of moneys deposited 
on order of the court, for which the trust 
company is liable because the same are not 
legal for savings banks, nor permitted in 
and by the respective instruments or words 
creating or defining the trusts, $18,690.00. 


$4,000,000.00 

all undivided 
6,276,328.41 
deposits. . 
(not _pre- 


11,076,620.37 


998,928.28 


241,793.47 


1,010,075.19 


64,062.83 
on bills 

81,760.04 

81,650.14 


27,059.58 


State of New York, County of New York, ss.: 


LOUIS V. BRIGHT, Vice-President, and 
ARCHIBALD FORBES, Treasurer, of Lawyers 
Title Insurance and Trust Company, located 
and doing business at No. 160 Broadway, in 
the Borough of Manhattan, of City of New 
York, in said county, being duly sworn each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and is 
made in compliance with an official notice re- 
ceived from him, designating the 31st day of 
August, 1910, as the day of which such report 
shall be made, and Edwin W. Coggleshall, the 
President is absent and cannot join in this re- 


port. 

. LOUIS V. BRIGHT, Vice-President, 
ARCHIBALD FORBES, Treasurer. 
Severally subscribed and sworn to by both 
deponents on the third day of September, 1910, 

before me. M. A. HEALY, 


Notary Public. New York Co. Reg. 
1,074. Cert. Reg 3,721. 


No. 75. 
filed Kings Co. 








216 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of 


business on the 3lst day of 
August, 1910: 


RESOURCES. 


3onds and mortgages ......... 
Stock and bond investments, viz.: 
Public securities, (book value 
$255,000) market value .... 255,000.00 
Other securities, (book value 


$1,069,053.49 


$2,084,317.50) market value 2,084,317.50 
RMS ER Wdi4 0 ba bee et ooo ' 6,111,062.88 
SS Crs as © bs a k.6 6 saad 1,157.31 
Due from trust companies 
banks and bankers........... 1,719,371.12 
IN ahem O50. GAG kd 616m a'e 2 bee a. 1,100,573.44 
Legal tender notes and notes of 
National banks ......... aa 208,450.00 
Serer ad a 12,120.00 


Other assets, viz.: 
Accrued interest not entered. 
Rents receivable 


68,346.54 
4,100.00 


Total _. ,$12,633,552.28 


LIABILITIES. 


Cmmetes BtOGR . o.6.00 06e66s 
Surplus, including 


$1,000,000.00 


EN" 6 dias dbs a Pauw. eee. 0 0 6 572,237.47 
Preferred deposits ..$508,257.11 
Deposits (not pre- 

MED. bas keearwas 8,976,306.56 


Due trust companies, 
banks, and bankers 

Certificates of deposit 
(not preferred) 


$53,849.45 


988,003.13 
10,926,416.2 


Total deposits 
Other liabilities, viz.: 


Certified checks ...... : ; 59,356.08 

Reserved for taxes and ex- 
a ey Seer eee 5,700.00 

Accrued interest not entered 69,842.48 


EE asa eh eee we cate cis a $12,633,552.28 


State of New York, County of New York, ss.: 


ALEX. S. WEBB, Jr., President, and 
HORACE F. POOR, Treasurer, of Lin- 
coln Trust Co., located and doing business at 
Nos. 413, 1128 and 2077 Broadway, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 2 of the Consolidated laws as amend- 
ed), and not elsewhere; and that the above 
report is in the form prescribed by the Su- 
perintendent of Banks, and is made in com- 
pliance with an official notice received from 
him designating the 31st day of August, 1910 
as the day of which such report shall be 
made. 


ALEX. S. WEBB, Jr., 
HORACE F. POOR, 


President. 
Treasurer. 
Severaily subscribed and sworn to by both 
deponents the 3d day of September, 1910, be- 
fore me. 
JOSEPH W. HANSON, 
Notary Public, New York County. 
Register’s Certificate Number 2,028. 
[Seal of Notary] 


REPORT OF THE CONDITION OF 


THE LONG ISLAND LOAN & TRUST 
COMPANY 


at the close of business on the 


3ist day of 
August, 1910: 


RESOURCES. 


Bonds and mortgages.......... $791,250.00 
Stock and bond investments, viz.: 
Public securities (book value 

>3800,000), market value .... 752,000.00 
Other securities, book value 


$3,040,497.68), market value. 2,99°,550.00 


Loans 4,.991,063.52 


Overdrafts 200.95 
Real estate ‘ : ba ee 3,000.00 
Due from trust companies, banks 

and bankers ... : nintain & 


Spe cie 





Legal tender notes and notes of 
National banks 
Cash 


434,630.00 


items . a 575.83 
Other assets, viz.: 


Accrued interest entered 81,095.26 


Wetet 66.2055. S $11,525,129.51 


LIABILITIES. 


Capital stock ae $1,000,000.00 
Surplus including all undivided 

DE: ao aa abt ak a eee 2,014,634.81 
Preferred deposits $1,103,364.37 
Deposits (not pre- 

ferred ee .-- 6,485,225.97 


Due trust companies, 
banks and bankers 30,238.91 
Certificates of deposit 
(not preferred) 
Total 
Other liabilities, viz 
Certified 
Reserved EF SSS 
Accrued interest not entered 


deposits 8,411,792.91 


checks 4,292.91 


35.000.00 


59,408.88 


Total .. -$11,525,129.51 


State of New York, County of 

EDWARD MERRITT, President, and 
CHARLES R. GAY, Assistant Secretary of 
the Long Island Loan and Trust Company, lo- 
cated and doing business at No. 44 Court 
street, in the Borough of Brooklyn, New 
York City, in said county, being duly affirmed, 
each for himself says the foregoing report is 
true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. of the Consoli- 
dated Laws as amended) and not elsewhere 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and is 
made in compliance with an offictal notice from 
him designating the 3lst day of August, 1910, 
as the day of which such report shall be made. 

EDWARD MERRITT, President. 
CHARLES R. GAY, Asst. Secy. 


Severally subscribed and affirmed to by both 
éeponents, the 3d day of September, 1910, be- 
OSCAR F. YOUNGMAN, 


Kings, ss.: 


fore me. 
[Seal of Notary.] 


Notary Public, Kings County. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY 


at the close of business on 
August, 1910: 


the 3lst day 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value 
$1,390,796.33) market value.. 
Other securities (book value 

$4,176,515.44) market value 

Loans 

Due from trust 
banks and bankers 

Specie 

Other assets, viz.: 
Accrued interest 
Collections 


$1,333,296.3: 
4,103,579.36 


companies, 
3,169,173.6 
1,750,000.00 
not 


entered. 37,670.79 


9,026.57 


Total $19,121,268.22 


Capital stock 
Surplus, including 
profits 
Preferred 
Deposits 
ferred) 
Due trust companies, 
banks and bankers 356.86 
Certificates of deposit 
(not preferred) 
Total deposits 
Other liabilities, viz.: 
Outstanding checks 
Certified checks 
Reserved for taxes 
Accrued interest entered 4 
Accrued interest not entered 
Rebate (interest received in 
advance) 


$1,000,000.00 
all undivided 
2,155,440.14 
deposits 
(not pre- 
11,502,275.04 


. - $415,833.30 


1,426,008.03 
15,800,473.23 


106,144.60 
» 4,520.94 
5,000.00 
45,716.94 
3,341.81 


630.56 


Total 


$19,121,268.22 


State of New York, County of New York, ss.: 

Ww. N. DUANE, Vice-President, and 
CHARLES H. SMITH, Secretary, of Manhat- 
tan Trust Company, located and doing busi- 
ness at No. 113 Broadway, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the best 
of his knowledge and belief, and they furth- 
er say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the S»nrerintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating 
the 31st day of August, 1910, as the day of 
which such report shall be made. 


W. N. DUANE, 
Cc. H. SMITH, Secretary. 


Vice-President. 


Severally subscribed and sworn to by both 
deponents the 7th day of September, 1910, 
before me. RUSSELL J. H. HUTTON. 


[Seal of Notary] 
Notary Public, New York County. 


| 


REPORT OF THE CONDITION 


THE MERCANTILE TRUST CO. 


at the 
August, 


OF 


of business on 
1910: 


close the 3lst day 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$50,000) market value x 
Other securities, (book value 
$14,244,451.65) market value 14,027,312.6 
Loans 35,566,467.5 
Overdrafts 570. 
Due from trust 
banks and bankers 94 23y¢ 26 
Specie 5,532,439.9: 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, viz.: 
Accrued interest 
Unadjusted 


$2,156,700.00 


50,000.00 


(secured) 
companies, 


260.00 
763.50 
00 
1,676.79 


$64,449,001.85 


entered 
accounts 


Total 


LIABILITIES. 


Capital stock 
Surplus, including all undivided 
profits 
Preferred 
Deposits 
ferred) 
Due trust companies, 
banks and bankers 6,898,195.18 
Certificates of deposit 
(not preferred) 
Total deposits 
Other liabilities, viz.: 
Certified checks 
Reserved for taxes 
Accrued interest entered.... 
Reserve account depreciation on 
investments 
Unadjusted account 


$2,000,000.00 


7,146,379.91 
deposits 
(not pre- 


$9,389,775.80 


9,306,338.47 
54,563,556.96 


338,867.98 
21,912.86 
271,965.00 


100,000.00 
6,319.14 


Total $64,449,001.85 


State of New York, County of New York, ss.: 


WILLIAM C. POILLON, Vice-President, 
and GEORGE W. BENTON, Assistant Treas- 
urer, of the Mercantile Trust Co., located and 
doing business at No. 120 Broadway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law, (Chap- 
ter 2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above re- 
port is in the form prescribed by the Super- 
intendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 31st day of August, 
1910, as the day of which such report shall 
be made. 


W. C. POILLON, Vice-President. 


GEO. W. BENTON, Assistant Treas. 


Severally subscribed and sworn to by both 
deponents the 3d day of September, 1910, be- 
fore me. 

GEO. F. TREFCER, 
Notary Public, New York County. 
[Seal of Notary] 
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218 TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 


Bonds and mortgages ........ 
Stock and bond investments, viz.: 
Public securities, (book value 
$1,821,728.15) market value 
Other securities, (book value 
$2,946,490.65) market value 2,876,000.00 
alah ob ag 6 ae ae 6 ew Ul 6 21,192,679.44 
Es. 5g. S y oe eo ame 46% 6 64,681.49 
Due from trust companies, 


$928,600.00 


1,672,040.00 


banks and bankers ......... 4,091,805.18 
ine Reis s.6 ki kee we oem aio 6% 3,049,301.75 
Legal tender notes and notes of 

ee ara 12,190.00 
la sn ws Clack ERD a" 1.45 


Other assets, viz.: 
Accrued interest not entered 


302,026.74 


See A ee $34,189,326.06 
LIABILITIES. 
eee ere $2,000,000.00 


Surplus, including all undivided 
NE” "alt teh at hin. e: booked Aca seca on 7,910,204.01 
Preferred deposits $2,650,005.65 
Deposits (not pre- 
Dn. cadennecte 16,043,399.41 
Due trust companies, 
banks and bankers 1,776,279.98 
Certificates of deposit 
(not preferred) . 3,292,932.84 


oS re 23,762,617.88 
Other liabilities, viz.: 

ee 344,906.59 

Reserved for taxes ......... 16,000.00 


Reserved for rent .......... 
Accrued interest not entered. 


4,500.00 
151,097.58 


Pe rr a le eer $34,189,326.06 


State of New York, County of New York, ss.: 


BRAYTON IVES, President, and BER- 
TRAM CRUGER, Treasurer, of The Metro- 
politan Trust Company of the City of New 
York, located and doing business at No. 49 
Wall Street, in the City of New Yerk, in 
said County, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location 
required by the Banking Law, (Chap. 2 of the 
Consolidated Laws, as umended), and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him designat- 
ing the 3ist day of August, 1910, as the day 
of which such report shall be made. 


BRAYTON IVES, President. 
BERTRAM CRUGER, Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 3d day of September, 1910, be- 
fore me. A. E. VOGLER, 


{Seal of Notary] 
Notary Public, Kings County, N. Y. 
Certificate filed in New York County. 





REPORT OF THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY 


at the close of business on the 3ist day of 
August, 1910: 


RESOURCES. 
Bonds and mortgages .......... 
Stock and bond investments, viz.: 


Public securities, (book value 
$700,000,) market value.... 


$79,575.00 


700,000.00 


er ee fey aoe ey re Ee 5,673,042.47 
nee i s6k <cmn haa eA G0 0 3,557.00 
ee Pee ete eee 224,567.69 
Due from trust companies, banks, 

a, Sere 2,505,122.17 
I ar sn ee Wi a es ee bw 712,155.19 
Legal tender notes and notes of 

PO DAMN si ca ckweksces's 229,497.00 


Cash items 15,186.50 


12,384.16 


Accrued interest not entered.... 





PORE \-n.ksewdndeedca amene $10,155,087.18 


CS GO is 8G cds a 05.6 00 
Surplus, including all undivided 


$700,000.00 


PE  dacwata danas ey s oA Rw Ro oe 385,363.73 
Preferred deposits... . $6,895.29 
Deposits (not pre- 

COCR sted eecas 6,889,530.59 


Due trust companies 
banks, and bankers, 1,048,322.06 
Certificates of deposit 
(not preferred) 145,619.20 


Total deposits 


8,090,367.14 


Other liabilities, viz. : 


Certified Checks ....-s.ce.ce 970,606.35 
teserved for taxesS............ 2,417.26 
Accrued interest not entered.. 3,332.70 

Td ose gets waa eae bie $10,155,087.18 


State of New York, County of New York, ss.: 


WEBB FLOYD, Vice-President, and FRANK 
V. BALDWIN, Secretary and Treasurer of 
The Mutual Alliance Trust Co. of New York, 
N. Y., located and doing business at No. 66 
Beaver St., 266-268 Grand St., and 116th St. 
and Lenox Av., in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Bank- 
ing Law, (Chap. 2 of the Consolidated Laws 
as amended,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
him designating the 31st day of August, 1910, 
as the day of which such report shall be made. 


WEBB FLOYD, Vice-President. 
FRANK V. BALDWIN, Sec’y. and Treas. 
Severally subscribed and sworn to by both 


deponents the 2d day of September, 1910, be- 
fore me. CHAS. J. JUSTER. 


[Seal of Notary.] Notary Public Queens Co. 
Certificate filed in N. Y. Co., No. 2,016. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FLATBUSH TRUST COMPANY 


at the close 


of business on the 
August, 1910: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value, 
$52,052.50), market value.. 
Other securities (book value, 
$584,617.34), market value.. 
Loans 
Overdrafts 
Real estate 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and 
National banks 
Other assets, viz.: 
Furniture and fixtures 
Accrued interest not entered. . 


Total 


notes 
20,954.00 
$4,981,861.34 


stock 
including all 


Capital 
Surplus, 
profits 
Preferred deposits 
Deposits (not 
ferred) 
Due trust companies, 
banks and bankers 
Certificates of deposit 
(not preferred).. 
Total deposits 
Other liabilities, viz. : 
Dividends accrued ,000.0 
Certified checks ,555 
Reserved for taxes........... 24 
Accrued interest entered ,88: 
Accrued interest not entered.. 3,73 


undivided 
269,154.64 

$320,602.88 

4,0238,858.63 

1,464.35 


18,364.35 


y{ 


Total $4,981,861.34 





REPORT OF THE CONDITION OF 
THE NASSAU TRUST COMPANY 


at the close of business on the 3list day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, 
Public securities (book value, 
$251,680), market value.... 
Other seceurities (book value, 
($1,103,354.25), market value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Vaults and fixtures 
Accrued interest not entered. 


$484,100.00 


1,101,326.00 


2,773,122.56 


263,606.43 


427,763.93 


31,000.00 
34,961.32 


Total $6,709,290.22 


Capital stock 

Surplus, including all undivided 
profits 

Total deposits 

Other liabilities, viz. : 
Unpaid dividends 
Certified checks 
Official checks 
meeeerved.. for. tAGS. .. 2.620%. 
Accrued interest not entered. . 


Total 


$600,000.00 


426,803.27 


5,655,469.75 


206.00 
742.14 


1,000.00 
21,947.14 


$6,709,290.22 


3ist day of | 


130,000.00 | 
11,000.00 | 


$300,000.00 | 





250,930.00 | 


11.80 | 


1,186,239.72 | 


3,121.92 | 
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REPORT OF THE CONDITION OF THE 
NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 3ist day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$2,069,280) market value.. 
Other securities (book value, 
$10,217,262.24) market value 10,873,421.33 
Loans 20,613,499.71 
Overdrafts 56,937.51 
Real estate 2,545,028.89 
Due from _ trust companies, 
banks and bankers 1,048,348.60 
Specie 5,300,000.00 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest entered 
Repairs 52 Wall St. 
Suspense account 


$3,847,574.80 


1,949,080.00 


secured 


200,000.00 


530,132.69 
117,894.37 
434,271.12 


Total $47,516,189.02 


Capital stock 
Surplus, including all undivided 
profits 
Preferred 
Deposits 
ferred) 
Due trust companies, 
banks and bankers 140,902.23 
Certificates of deposit 
(not preferred) ..4,142,159.6 
Total deposits 
Other liabiilties, viz.: 
Life insurance 
Annuities 
Reserved for taxes 
Contingent account 
Accrued interest entered 
General account interest 


$1,000,000.00 


3,936,371.16 
deposits $2,890,475.30 
(not pre- 
31,919,449.70 


39,092,986.83 


382,373.52 
2,263,129.53 
30,000.00 
551.50 
382,255.37 
428,521.11 


Total $47,516,189.02 


State of New York, County of New York, ss.: 
WALTER KERR, ist Vice-President, and 
GEORGE M. CORNING, Secretary, of the 
New York Life Insurance and Trust Com- 
pany, located and doing business at No. 52 
Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 3ist day of August, 1910, as the 
day of which such report shall be made. 


WALTER KERR, ist Vice-President. 
G. M. CORNING, Secretary. 
Severally subscribed and sworn to by both 


deponents the 7th day of September, 1910, 
before me. WM. B. AUSTIN. 


Notary Public, Nassau County. 


Certificate filed in New York County Clerk’s 
and Register’s Offices (No. 2045) 


[Seal of Notary] 
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220 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


NEW YORK TRUST COMPANY 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 

Bonds and Mortgages .......... $2,571,050.00 
Stock and bond investments, viz.: 
Public securities (book value 
$3,581,012.50), market value 3,581,012.50 

Other securities (book value 
$11,930,201.61), market value 11,930.201.61 


I eee Se bate a-0.45 ac ae aine 23,772,007.61 

et Gia a 85 "ae 5 4 ow aslnce te a 3,093.54 

eo, . 4s wwe ine ae 

Due from trust companies, banks 
RD, 6. in 6k crane wae evra ee 11,738,367.80 

MEE «co Wide Sidra a «0d ithe wb Aland 4,044,219.26 


Legal tender notes and notes of 
pemenomml DOMES ..«... cc dcces ; 
oo eee es 
Other assets, viz 
Accrued interest entered. . None 
Accrued interest not entereed 


150,000.00 


380,922.00 


Reorganization advances .... 3,687 26 
» | aE wee ee ... -$58,174,5€1.58 
LIABILITIES 
Ee eee Pe ae $3,000.000.00 
Surplus, including all undivided 
NERS iE Sd ee 11,089,304.71 





Preferred deposits . .$5,524,032.45 
Deposits (not pre- 

DE 6 + ¢.cne does 24,096,598.65 
Due trust companies, 

banks and bankers 6,169,997.46 
Certificates of deposit 

(not preferred) 





eo ks bee anh 43,304,202.02 
Borrowed money ........None 
Other liabilities, viz. : 
Unpaid dividends ....... None 


Serer eee 
Reserved for taxes......... 

Accrued interest entered...... 
Accrued interest not entered. . 





ME Ph tsk a4 hk y 0. dW nok od $58,174,5€1.5 

Amount of investment held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee, or as depositary of moneys deposited 
on order of the court, for which the trust 
company is liable because the same are not 
legal for savings banks, nor permitted in and 
by the respective instruments or words creat- 
or defining trusts. None. 


State of New York, County of New York, ss.: 
OTTO T. BANNARD, President, and JAMES 
DODD, Treasurer, of The New York Trust 
Company, located and doing business at No. 
26 Broad street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his knowl- 
edge and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws, as amended), and not elsewhere and 
that the above report is in the form prescribed 
by the Superintendent of Banks and is made 
in compliance with an official notice received 
from him, designating the 31st day of August, 
1910, as the day of which such report shall 
be made, 
OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 7th day of September, 1910, be- 
fore me. MONTROSE STUART. 
Notary Public, Queens County. 
[Seal of Notary.] 
Certificate filed in New York County. 


REPORT OF THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


t the close of business on the 31st day of 
August, 1910. 
RESOURCES. 
sonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value 
$879,975); market value... 879,475.00 
Other securities (book value 


$3,764,419.73) ; market value 3,729,919.73 
OO SS are > ee wee 12,711,397.79 
CIES 0.0 4 0.0 4% 03.4 wee nw 952.35 
| Are 0 oe eee 526,837.48 
Due from trust companies, 
banks and bankers ........... 1,732,286.91 
RG se exis os to eed se Keede we 1,463,963.90 


Legal tender notes and notes of 


National banks 393,500.00 


Se SED o'04 we Whee dae Heke 201,167.49 
Other assets, viz. : 

Accrued interest entered..... 108,105.52 

1 ee ye ea ae ae $22,£:23,779.67 


Cees GEE. okt ic toes ‘ 


.... $1,000,000.00 
Surplus, including all undivided 


SR 4 6a se ae Ad Og we a 1,632,137.32 
Preferred deposits .$2,430,056.27 
Deposits (not pre- 

err 17,025,381.34 
Due trust companies, 

banks, and bankers 12,800.09 


Certificates of deposit 


(not preferred) 520,950.88 


oo er ee 19,989,188.58 
Other liabilities, viz. : 

Unpaid dividends ............ 10,184.00 
SG os ce save ee 42,071.68 
meemerved fOr tMMOS..... 666.0% 7,387.23 
Accrued interest entered ...... 135,998.22 
Reserved for expenses ........ 6,812.64 

Ne ah a ina ae chi ph $22,823,779.67 


Amount of investment held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee, or as depositary of moneys deposited 
on order of the court, for which the trust 
company is liable because the same are not 
legal for savings banks, nor permitted in and 
by the respective instruments or words creat- 
ing or defining the trusts $71,900. 


State of New York, County of Kings, ss.: 

CHARLES L. SCHENCK, Third Vice-Presi- 
dent, and W. A. FISCHER, Assistant Sec- 
retary, of The Peoples Trust Company, lo- 
cated and doing business at No. 181-183 Mon- 
tague street, in the Borough of Brooklyn, City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they further 
say that the usual business of said trust com- 
pany has been transacted at the location 
required by the Banking Law (Chap. 2 
of the Consolidated laws as amended) and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating 
the 31st day of August, 1910, as the day of 
which such report shall be made. 

CHAS. L. SCHENCK, Third Vice-President. 

W. A. FISCHER, Assistant Secretary. 

Severally subscribed and sworn to by both 
deponents, the 2d day of September, 1910, be- 
fore me. HENRY CLAYTON, 

Notary Public, Kings Co. 
[Seal of Notary.] 
Kings Co. Registered Certificate No. 4,145. 


TRUST 
REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE & TRUST 
COMPANY 


close of business on the 


1910: 


at the 3ist day 
August, 


RESOURCES. 


3onds and mortgages ,755 5.39 
Stock and bond investments, viz. : 
Public securities (book value 
$440,100), market value.... 3,900.00 
Other securities (book value 
$5,199,717.61), market value 5,302,753.4:; 
Loans 2,288 2 
Overdrafts 558.75 
Real estate sae aa ( 
Due from trust companies, banks, 
and bankers 
Specie 
Legal tender notes and 
National banks 
Cash items . 13,296.39 
Other assets, 
Premiums, examinations, and 
search fees due 222,549.14 
Other outstandings 3, 46 
Accrued interest entered 31: 30 
Suspense 00 


5,503,849.14 
1,604,696.67 


1,250,147.00 


Total $39,893,490.95 


Capital 

Surplus, 
profits 

Preferred deposits 

Deposits (not preferred) 

Due trust companies, banks and 
bankers 
Certificates of 

ferred) 

Total deposits, $23,698,439.83. 
Other liabilities, viz. : 

Dividends declared 

Treasurer’s checks 

Certified checks 

Reserved for taxes........... 

Accrued expense 

Accrued interest 


stock 


including all undivided 


deposit (not pre- 


Total 


State of New York, County of New York, ss.: 

CLARENCE H. KELSEY, President, and 
JOHN W. SHEPARD, Asst, Treasurer, of the 
Title Guarantee & Trust Co., located and doing 
business at No. 176 Broadway, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law, (Chap. 
2 of the Consolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superinten- 
dent of Banks, and is made in compliance 
with an official notice received from him, 
designating the 31st day of August, 1910, as 
the day of which such report shall be made. 


CLARENCE H. KELSEY, President. 
JOHN W. SHEPARD, Asst. Treasurer. 
Severally subscribed and sworn to by both 
deponents the 6th day of September, 1910, be- 
fore me. ALFRED C. BACHMAN, 
Notary Public, New York County. 
[Seal of Notary] 


COMPANIES 


REPORT OF THE CONDITION OF 


THE TRUST COMPANY OF 
AMERICA 


at the close of business on 


the 3lst day of 
August, 1910: 


RESOURCES. 
3onds and mortgages......... 
Stock and bond investments, viz.: 

Public securities, (book value 
$294,435.67) market value. 
Other securities, (book value 
$6,461,277.96) market value 
Loans 
Overdrafts 
Real estate 
Due from 
Banks and 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Accrued interest 
Advances to 


$2,497,980.00 


294,435.67 


6,461,277.96 
14,360,008.73 
76.76 
2,000,000.00 
trust 
bankers 


companies, 
6,112,789.09 
2,882,888.68 


118,625.00 
15,847.42 


9° 


entered 173,333. 
trusts 7,518.55 


Total $34,924,781.09 


Capital stock 

Surplus, including all undivided 
profits 6,523,080.57 

Preferred deposits $2,876,842.77 

Deposits (not pre- 
ferred) 

Due trust companies, 
banks and bankers 

Certificates of deposit 
(not preferred) 

Total deposits 

Other liabilities, viz.: 
Unpaid dividends 914.94 
Certified checks ,537.52 
Reserved for taxes 15,006.86 
Accrued interest entered .. 151,034.72 


$2,000,000.00 


18,495,908.25 


3,206.48 


$34,924,781.09 


REPORT OF THE CONDITION OF THE 


THE SAVOY TRUST COMPANY 


at the close of business on the 3lst 
August, 1910: 


day 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$ »,035.54) market value.. 
Other securities (book value, 
$8,158.76) market value... 
Loans 
Overdrafts 
Real estate 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest 
Furniture and 


$221,900.00 


6,158.7 
,393,765.6 
1,242.22 
20,265. 
trust 
bankers 


companies, 
296,891.02 
165,190.54 


108,000.00 


entered 
fixtures 


- ofr 
i.08 


14,28 
14,877.00 


Total $2,556,712.35 


Capital stock 
Surplus, including 
profits 70,000.00 
Total deposits 1,874,026.10 
Borrowed money 100,000.00 
Other liabilities 12,686.25 


$500,000.00 


Total $2,556,712.33 
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REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF NEW 
YORK 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 
Bonds and mortgages ........ 
Stock and bond investments, viz.: 
Public securities, (book value 
$4,284,289.17) market value 4,27 


$795,675.00 


2,639.97 


Other securities, (book value 
$11,621,449.89) market value 11,627,109.78 
DES ia 85-s'h 5.5 i eek RA ws be sa 27,407,171.10 
EY © Vcc wa OWacwea ack 4 1,598.34 
Se WN Bo hh acd boda tee « 1,900,000.00 

Due from _ trust companies, 
banks and bankers ......... 15,005,630.75 
NN tet s gie eis tn bw edge & 6,812,125.60 

Legal tender notes and notes of 
a 132,775.00 
es eas a cay a ails 00 579.14 


Other assets, viz.: 


Accrued interest entered 388,968.48 





Advanced to trusts ......... 
EO eS Pes $68,348,058.26 
LIABILITIES. 
Mk Sc csin ue ceases $1,000,000.00 
Surplus, including all undivided 
EY Eas 5h a Bide kbs 64 pi eA 7,775,791.10 
Preferred deposits $10,975,277.23 
Deposits (not pre- 
ED. a dw ocees ox 40,034,840.89 
Due trust companies, 
banks and bankers 1,136,937.16 
Certificates of deposit 
(not preferred) 7,000,511.94 
a ee eee 59,147,567.22 
Other liabilities, viz.: 
Reserved for taxes ......... 50,432.00 
Accrued interest entered.... 369,267.94 
Expenses accrued .......... 5,000.00 
Ee oo lk A eee a $68,348,058.26 


State of New York, County of New York, ss.: 


AUGUSTUS W. KELLEY, Vice-President, 
and H. M. POPHAM, Assistant Secretary of 
Union Trust Company of New York, located 
and doing business at No. 80 Broadway and 
No. 425 5th Ave., in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the banking law, (Chap. 2 of the 
Consolidated Laws as amended), and not 
elsewhere, and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him desig- 
nating the 3lst day of August, 1910, as the 
day of which such report shall be made. 

A. W. KELLEY, 
H. M. POPHAM, 


Severally subscribed and sworn to by both 
deponents the 3d day of September, 1910, be- 


fore me. 
BENJAMIN A. MORTON, 
Notary Public, New York County. 
[Seal of Notary] 


Vice-President. 
Assistant Secretary. 


3,785.10 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 31st day of 
August, 1910: 

RESOURCES. 
Bonds and mortgages ......... $10,579,655.65 
Stock and bond investments, viz.: 


Public securities (book value, 
$1,657,594.68) market value 1,657,594.68 
Other securities (book value, 
$12,965,247.32) market value 12,936,969.02 
BEERS EE ARATE SEE he fe eA 18,632,359.24 
DENY ace wo 0.0 ka Oe ieee tn a 753.39 
Due from trust companies, 
banks and bankers ......... 10,982,943.21 
Vato dee OR Lok eed base Ca 3,767,694.02 
Legal tender notes and notes of 
pS ee eee ere 595,775.00 
ers are ee ae 11,200.75 
Other assets, viz.: 


Accrued interest entered 


i a 219,418.65 
Accrued interest not entered. 


244,291.72 


Foreign exchange ......... 644,826.89 
TE: vwa aw ad aes ed one $60,273,482.22 
LIABILITIES. 
oe eee ee ee $2,000,000.00 
Surplus, including all undivided 
SD «dt «Pie ote 6 6 hho ees 4,418,462.48 
Preferred deposits ..$390,759.68 
Deposits (not pre- 
SD. aka 85-05’ 26,012,963.76 
Due trust companies, 
banks and bankers 9,177,655.32 
Certificates of deposit 
(not preferred) ..9,495,003.83 
OGRE DONE cc cccccnsvecs 45,076,382.59 
Other liabilities, viz.: 
Unpaid dividends .......... 486.00 
Certified checks ...........- 261,341.33 
Reserved for taxes, etc...... 158,622.15 
Accrued interest entered 61,871.13 


Accrued interest not entered. 98,116.54 


Mortgage trust bonds ...... 8,198,200.00 
| Bawcaspcawewah ovation $60,273,482.22 


State of New York, County of New York, ss.: 

CARL G. RASMUS, Vice-President, and 
H. W. HADLEY, Asst. Treasurer of United 
States Mortgage and Trust Co., located and 
doing business at No. 55 Cedar Street, 73d 
Street and Broadway, and 125th Street and 
8th Ave., in the City of New York, in said 
County, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form 
prescribed by the Superintendent of Banks, 
and is made in compliance with an official 
notice received from him, designating the 
31st day of August, 1910, as the day of 
which such report shall be made and J. W. 
Platten, President, and Joseph Adams, Treas- 
urer, are absent and cannot join in this 
report. 


CARL G. RASMUS, Vice-President. 
H. W. HADLEY, Asst. Treasurer. 


deponents, the 9th day of September, 1910, 
before me. T. B. WELLS, 


Notary Public, Kings County, No. 3797. 


Commission expires March 30, 1911. 
Certificate also filed in New York County. 


TRUST COMPANIES 


REPORT OF THE CONDITION OF 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the the 


August, 


close of business on 
1910: 


31st day of 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz. : 
Public securities (book value 
$1,725,750), market value.. 
Other securities (book value 
$9,241,250), market value... 
Loans 
Real estate 
Due from trust companies, banks, 
and bankers 
Specie (gold certificates) 
Other assets, viz.: 
Accrued interest 


Total 


$4,074,600.00 


1,735,750.00 


9,332,230.00 
48,137,580.46 
1,000,000.00 


6,375,018.34 
7,250,000.00 


entered 418,678.44 


$78,323,857.24 


Capital stock 
Surplus, including 

profits 
Preferred deposits $12,022,593.87 
Deposits (not pre- 

ferred) 28,223,396.96 
Due trust compa- 

nies, banks and 
bankers 
Certificates 

posit 

ferred) 


$2,000,000.00 


all undivided 


13,856,570.83 


4,885,584.68 
16,485,472.33 
——————— 61 617 047.84 


53,800.00 
796,538.57 


$78,323,857.24 


Other liabilities, viz.: 
Reserved for taxes.......... 
Accrued interest entered 


Total 


State of New York, County of New York, ss.: 


WM. M. KINGSLEY, Vice-President, and 
HENRY E. AHERN, Secy. of United States 
Trust Company of New York, located and 
oes business at Nos. 45 and 47 Wall Street, 
in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law. (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
3ist day of August, 1910, as the day of which 
such report shall be made, and Edward W. 
Sheldon, the President, is absent and cannot 
join in this report. 


WILLIAM M. KINGSLEY, Vice-Pres. 
HENRY E. AHERN, Secretary. 
Severally subscribed-and sworn to by both 


deponents the 8th day of September, 1910, be- 
fore me. PHILIP L. WATKINS. 


[Seal of Notary] 


Notary Public, Kings County, 
Certificate filed in New York Co. 
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REPORT OF THE CONDITION OF 


THE STANDARD TRUST COMPANY 
OF NEW YORK 


at the close of business on the 31st day of 
August, 1910: 


RESOURCES. 
Bonds and mortgages 


Stock and bond investments, viz: 


Publie securities, (book value 
$1,285,164.11,) market value 


Other securities, (book value 
$5,079,153.97,) market value 
Loans 


Due from trust companies, banks, 
and bankers 


Specie 

Legal tender notes and 
National banks 

Other assets, viz.: 
Accrued interest not entered .. 


notes of 
9,510.00 


119,617.16 


Total $16,403,210.45 


Capital stock $1,000,000.00 


Surplus including 
profits , 
Preferred deposits 


Deposits (not preferred) 


Due trust companies, banks, and 
bankers 


Certificates of deposits (not pre- 
ferred) 
Total deposits .$13,714,490.79 
Other liabilities, viz. : 
Certified checks 
Accrued interest not entered. . 


E ivided 
all undivide 1,.354,470.84 
2,417,666.73 


8,360,189.53 
2,421,175.32 


728,182.87 


61,275.31 
$16,403,210.45 


State of New York, County of New York, ss.: 


WM. C. LANE, President, and E. M. F. MIL- 
LER, Treasurer, of The Standard Trust Com- 
pany of New York, located and doing business 
at No. 25 Broad Street, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the banking law, (Chap. 689, Laws of 1892,) 
and not elsewhere, and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating 
the 2d day of September, 1910, as the day of 
which such report shall be made. 


WM. C. LANE, President. 
E. M. F. MILLER, Treasurer. 


Severally subscribed and sworn to by_ both 
deponents the 2d day of September, 1910, be- 
for me. - 

W. G. DOOLEY. 
[Seal of Notary] 

Notary Public, King’s County, No. 20, 

Register’s Office No. 
Certificate filed in New York County, 

Register’s Office No. 2,036.. 
Commission expires March 30, 1912. 
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224 TRUST 


REPORT OF THE CONDITION OF 


THE WASHINGTON TRUST 
COMPANY 


at the close 


of business on the 31st day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages.......... $647,891.66 


Stock and bond investments, viz. : 
Public securities (book value, 


$571,860), market value 571,860.00 
Other securities (book value, 
$2,143,630), market value.. 2,143,630.00 


Loans 


ys Oe eS ee ar 6,042,050.00 
ee ee eee 258,849.00 
Due from trust companies, banks 
ES eee 986,257.51 
RRB S68 Asap Ne bia e0.0 6.0.05» 1,164,428.30 
Legal tender notes and notes of 
a ree eee 50,000.00 
Other assets, viz.: 
Accrued interest not entered 96,666.88 
NS Po napeiacaea oad dite os ool Ein Noack 8 $11,961,633.35 
LIABILITIES. 
re ee ee $500,000.09 
Surplus, including all undivided 
RS Ae a ee ee 1,278,772.22 
Preferred deposits $1,433,405.13 
Deposits (not pre- 
i re 8,356,105.09 
Due trust companies, 
banks and bankers 27,524.58 
Certificates of deposit 
(not preferred). 302,750.14 
TOtAl GONORIEB ......60-- 10,119,784.94 
Other liabilities, viz. : 
Reserved for taxes ....... : 3,104.27 
Accrued interest not entered 59,971.92 
ik ick a ay a ap eae oe $11,961,633.35 
State of New York, County of New York, ss 
DAVID M. MORRISON, President, and 
HENRY F. PRICE, Assistant Secretary; of 
The Washington Trust Company, located and 
doing business at No. 253 Broadway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says~the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they fur- 
ther say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not else- 
where; . and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice .received from him, designating 
the 3lst day of August, 1910, as the day of 
which such report shall be made. 
DAVID M. MORRISON, President. 
HENRY F. PRICE, Asst. Secretary. 
Severally subscribed and sworn to by both 
deponents, the 7th day of Septemper, 1910, 
before me. M. 8S. LOTT, 
Notary Public, Kings County. 
[Seal of Notary.] 
Certificate filed in New York County. 


COMPANIES 


REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 3lst day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages........... $316,670.00 
Stock and bond investments, viz. : 
Public securities (book value 
$451,843.63), market value.. 451,843.63 
Other securities (book value 
$728,998.00), market value. 722,662.00 
RR er 0 a ee ee ee 4,104,349.71 
fo a Se eee 3,757.67 
"Seep oe oe Pe Cee re 305,181.05 
Due from trust companies, banks 
he ere Sea we 1,388,517.62 
eA Ch ey ee are ree 539,446.05 
Legal-tender notes and notes of 
a eae are ee 228,025.00 
Other assets, viz.: 
Suspense account .......... 3,054.73 
Accrued interest entered...... 75,650.75 
Accrued interest not entered... 42,109.86 
Accrued trust earnings........ 24,641.30 
Trust department advances.... 116,328.08 
es © dx ceitte. 0k eh es bce -$8,322,187.45 


Capital 
Surplus, 
profits 
Preferred 
Deposits 
ferred) 


StOGe,. 5 suse <é 

including all 
deposits 
(not 


ee . . £1,000,000.00 
undivided 
479,867.31 


sobs S wie & 5,254,382.46 
Due trust companies, 
banks and _ bankers 


Certificates of deposit 


511,261.35 


(not preferred) 403,328.24 
Total deposits 6,604,631.03 
Other liabilities 237,689.11 
WOOO? *iisiccbond eodew . .$8,322,187.45 


REPORT OF 


THE CONDITION OF 
HOME TRUST COMPANY 
OF NEW YORK - 


of 
1910 


THE 


at the close business on the thirty-first day 


of August, 


RESOURCES. 


Bonds and mortgages . mae $517,789.62 
Stock and bond investments, viz.: 
Publie securities (book value, 
$466,269.23); market value. 166,520.00 
Other securities (book value $398,- 

416.91), market value 380,785.00 
SORE. Saigo tabs be tu thes we Ob heeds 1,360,220.10 
SE fg bob 0 Oho ed ee ee Pee 195.10 
Ses: MD 4 vince ee a sbws ees sens ‘ 35,022.48 
Due from trust companies, banks 

and bankers 305,088.12 
IE. catalina Rina une dacm's o¥ lea te os 190,013.32 
Legal tender notes and notes of 

J i rare ae ee 47,900.00 
Furniture, fixtures and safe de- 
DOOEE VRUNEE. esa cerccs ae ate ae 25,398.14 
CEG GH - obs 00+ ne os cacibawes 23,735.45 
ee SE ee rere ee no ee $3,352,667.33 


ED a kh Rle 6 ileeah.b Oe ee 


Capital as 
including all undivided 


Surplus, 


ED, oo kkk « 2. 0ie: a Sate wah 8 ea i 327,533 v4 
"Tees GOMOGERD oo ois uéic'Se cca ts 2,265,622.54 
2 de)” ee ee 9,511.47 

WG oa ei ww ed oe ee eee $3,352,667.33 


Fo ee? 8 et er 


yr 


TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 


REPORT OF THE CONDITION OF 


ALBANY TRUST COMPANY 


as reported to the Superintendent of Banks, 
State of New York, at the close of business, 
August 3lst, 1910: 


RESOURCES. 
State and city bonds (market 
value) $623,196.00 
Other stocks and bonds (market 
value) VW Cat TO7T,8TO.88 
Loans, time 3,879,083.77 


Mortgages ... re 73,250 


00 
Accrued interest “receivabl ; 44,520.81 
Real estate, office building... 240,000.00 


Cash on hand and in banks.. 1,655,806.95 


$7,223,728.41 


LIABILITIES. 


Capital ... $400,000.00 
Surplus and profits 321,174.18 
Reserved for Taxes 2,573.50 
Deposits 6,479,794.08 
Accrued interest 

to date 20,186.65 


$7,223,728.41 


Dividend and Taxes $13,002.53; paid since 
report of June 30, 1910 


OFFICERS 


Horace G. Young, 
Chairman Board of Directors 


George C. Van Tuyl, Jr., President 
Frederick A. Mead, Vice-President 


Charles H. Bissikummer, 
Vice-President and Secretary 


Alonzo P. Adams, Jr., Treasurer 
Philip Fitz Simmons, Jr., Asst. Treasurer 


James H. Wallace, Asst. Secretary 


DIRECTORS. 


James C. Brady Charles V. Mann 
Chas. H. Bissikummer Frederick A. Mead 
John A. Dix Edward N. McKinney 
John Don Frank A. McNamee 
Charles S. Francis Frederick F. Peabody 
J. S. Friedman Alfred H. Renshaw 
John J. Gallogly Clifford S. Sims 
E. Palmer Gavit H. G. Underwood 
John S. Hoy George C. Van Tuy], Jr. 
Frank E. Howe Edwin Van Wormer 
Randall J. LeBoeuf Thomas R. Ward, Jr. 
T. Howard Lewis Theo. H. Waterman 
Horace G. Young 


REPORT OF THE CONDITION OF THE 
UTICA TRUST AND DEPOSIT 
COMPANY 


OF UTICA, N.Y 


it the close of business on the 3lst day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages ‘ $656,860.00 
Stock and bond investments, viz.: 
Public securities (book value 
$457,826.29) market value.. $56,003.00 
Other securities (book value 
$1,387,735.13) market value 1,409,761.26 
Loans .. 38,614,710.88 
Overdrafts ie 67.42 
Real estate 
Due from trust 
banks and bankers 567,794.95 
Specie 224,615.18 


73,700.00 


Legal tender notes and notes of 
National banks tT? 97,310.90 

Cash items 

Other assets, 
Stock Transfer stamps x 28.67 
Accrued interest not entered. 60,031.36 


16,054.03 


$7,176,917.55 


Capital stock $400,000.00 
Surplus, including all undivided 
profits 538,770.87 
Preferred deposits ..$490,906.44 
Deposits (not 
ferred) 5,551,244.28 
Due trust companies, 
banks and bankers 27,571.29 
Certificates of deposit 
(not preferred) od 
Total deposits »,193,800.37 
Other liabilities, viz.: 
Certified checks 670.00 
Secretary’s checks 11,556.31 
Accrued interest not entered. 32,120.00 


Total $7,176,917.55 


State of New York, County of Oneida, ss.: 

JAMES 8S. SHERMAN, President, and J 
FRANCIS DAY, secretary, of Utica Trust 
and Deposit Company, located and doing 
business at Genesee and Lafayette Streets, 
in the city of Utica, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
3anking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere: and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 3lst day 
of August, 1910, as the day of which such 
report shall be made. 


J. S. SHERMAN, President. 
J. FRANCIS DAY, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 6th day of September, 1910, 
before me. GEORGE W. WILLIAMS, 
(Seal of Notary] 
Notary Public, Oneida Co., N. Y. 
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REPORT OF THE CONDITION OF 
THE SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 31st day o 
August, 1910: 


ms 


RESOURCES. 


Bonds and mortgages ........ 
Stock and bond investments, viz.: 
Public securities, (book value 
$266,187.50) market value. 
Other securities (book value 
$1,053,871.99) market value. 


$11,000.00 


260,177.00 


1,045,621.25 


EE Ts a IE as od a oad o-ddsde 08's © 1,175,508.93 
CMTE COCR COTE 6.73 
ae ee ee 50,000.00 
Due from trust companies, 

banks and bankers.......... 382,665.46 
SR. Re ee eee 70,542.57 
Legal tender notes and notes of 

ee OGD: ccc cc cccte 92,086.00 
ARE xn sa ok An 04 00-08 17,629.89 
Other assets, viz.: 

Furniture and fixtures 5,000.00 


Accrued interest not entered 17,160.00 


DE + 4 pbi4 kA eee bean ts $3,127,397.83 
LIABILITIES. 
RPS Ore he rere re 200,000.00 
Surplus, including all undivided 
ic ae aa hd s & o ateek eb & 207,243.29 
Preferred deposits .$146,520.09 
Deposits (not pre- 
TOPFOG) cnc ccc es 0d, 050,400.28 
Due trust companies, 
banks and bankers 35,222.78 
Certificates of deposit 
(not preferred) 198,995.96 
Oo =e re 2,707,194.06 
Other liabilities, viz.: 
Unpaid dividends ........... 175.00 
oS Ee ere 1,175.48 
Reserved for taxes ........ 700.00 


Accrued interest not entered. 19,910.00 


EES ra 2 ol Gwinn wind «eye alee $3,127,397.83 


State of New York, County of Rensselaer, ss.: 


SEYMOUR VAN SANTVOORD, President, 
and GEORGE L. HARE, Asst. Treas. of The 
Security Trust Company of Troy, located and 
doing business at Fourth and Grand Streets, 
in the city of Troy, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 


lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 


Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no- 
tice received from him, designating the 3lst 
lay of August, 1910, the day of which 
such report shall be made. 


as 


SEYMOUR VAN SANTVOORD, 
GEORGE L. HARE, 


President. 
Assistant Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 3rd day of September, 19106, 
before me. CHARLES R. HILL, 


Notary Public. 
[Seal of Notary] 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


WILLIAMSBURGH TRUST 
COMPANY 


at the close of business on the 31st day of 
August, 1910: 
RESOURCES. 
Bonds and mortgages .......... $407,450.00 
Stock and bond investments, viz. : 
Public securities (book value, 
$233,443.75) ; market value.. 239,600.00 
Other securities, (book value, 
$403,473.41) ; market value.. 395,336.44 
Se AP are eae eee aa 864,417.11 
ER te ee aa 776,392.30 
Due from trust companies, banks 
OMG VANKCTS 2... ees ses eces 154,453.97 
Re SER erie aia SE 125,987.35 
Legal tender notes and notes of 
EE ID nbs cc baw bbuees 8,520.00 
PE «coe swesreucou ss kaanare 28.75 
Other assets, viz.: 
Accrued interest entered ...... 10,502.93 
Accrued interest not entered.. 28,354.68 
PD | wa 68 é cw bebe cues 551.40 
WORE Oo dee eneap eta Beane cus pet $3,011,594.93 
LIABILITIES. 
Cmeens. Me «ok gas be iccawie des $700,000.00 
Surplus, including all undivided 
Nay train os aE wi %, ao we eae 70,052.18 
Preferred deposits... 46,081.32 
Deposits (not pre- 
A fe 1,278,852.22 


Due trust companies, 
banks and bankers 
Certificates of deposit 





(not preferred ) 17,300.00 
OE MUIR n ct ccc tees 1,375,409.44 
Borrowed money ........--see6:. 844,000.00 
Other liabilities, viz. : 
teserved for taxes ..........- 12,483.88 
Accrued interest entered oe 7,267.78 
Accrued interest not entered.. 2,375.88 
Secretary’s check ........... 6.05 
| aie AR PEAR Nea MR MES or $3,011,594.93 


State of New York, County of New York, ss.: 


JACOB C. KLINK, 

McFARLAND, Assistant Secretary 
Williamsburgh Trust Company, located and 
doing business at No. 391 Fulton street, in 
the Borough of Brooklyn, in said county, 
being duly sworn, each for himself, the 
foregoing report is true and correct in all 
respects, to the best of him knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, 
and is made in compliance with an official 
notice received from him, designating the 
3ist day of August, 1910, as the day of 
which such report shall be made. 


JACOB C. KLINCK, President. 
THOS. H. McFARLAND, Asst. Sec. 
Severally subscribed and sworn to by both 
deponents, the 10th day of September, 1910, 
before 


THOS. 
of 


President and 
H. 


says 


me. 
HENRY S. RASQUIN, 
Notary Public Kings Co. 
[Seal] 
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The Only Standard Trust Company Book 


The Modern 
Trust Company 


BY 


FRANKLIN BUTLER KIRKBRIDE 


Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 
and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C.P. A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company. 








Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


It includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 


It is the only convenient source of exact information and has already 
become the ‘“classic’’ on the trust company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 
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INTERSTATE 
TRUST AND BANKING COMPANY 


NEW ORLEANS 


| Wrest ae sietite Department we have facilities for furnishing high 
grade Southern Investment Securities, such as Railroad, Muni- 
cipal and other reliable bonds or Commercial Paper, and we take 
pleasure In placing our equipment at the disposal of Banks and 
Bankers. We are also in a position to handle your Southern 
Collections with accuracy and dispatch. 


CORRESPONDENCE. IS CORDIALLY 


CAPITAL AND SURPLUS - OVER $1,000,000.00 


WACHOVIA 
LOAN & TRUST 
COMPANY 


Winston-Salem, N. C. 


North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 


F. H. FRIES, President H. F. SHAFFNER, Vice-Prest. & Treas. 
T. S. MORRISON, Vice-Prest. THOS. MASLIN, Asst. Treas. & Secretary 








